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UNITED STATES OF AMERICA 3
Dear Sirs,

Re : Shun Tak Holdings Limited
Rule 12g3-2(b) Exemption File No. 82-3357

Pursuant to Rule 12g3-2(b) (iii), and on behalf of Shun Tak Holdings Limited (the
"Company”), enclosed are the documents described on Annex A hereto for your attention.

These documents supplement the information previously provided with respect to the
Company request for exemption under Rule 12g3-2(b), which was established on 10th
September 1992.

This information is being furnished with the understanding that such information and
documents will not be deemed "filed” with the SEC or otherwise subject to the liabilities
of Section 18 of the Securities Exchange Act of 1934 (the "Exchange Act”), and that
neither this letter nor the furnishing of such documents and information shall constitute an
admission for any purpose that the Company is subject to the Exchange Act.

Please contact our Mr. Aaron Cheung at (852) 2859 3350 if you have any queries.

Thank you for your attention. PR@CEQQFﬁ
MAY © 1 2002
Yours faithfully, OMSU
For and on behalf of ?\—“\?ANC\AL
S K HOLDINGS LIMITED L(‘ /z
Daisy Ho
Director
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File No. 82-3357

Annex A to Letter to the SEC
dated 11 April 2002 -~ of

Shun Tak Holdings Limited

The documents checked below are being furnished to the SEC to
supplement information provided with respect to the Company’s request for exemption
under Rule 12g3-2, which exemption was established on September 10, 1992:

Description of Document Check if Enclosed
Title: Annual Report, Audited Accounts

and Auditors’ Report

Date: as of

Entity requiring item: Hong Kong Stock Exchange
(pursuant to listing agreement between
Exchange and Company) -

Title: Half Yearly Report and Prehmmary Announcement
Date: as of
Entity requiring item: Hong Kong Stock Exchange

(pursuant to listing agreement between

Exchange and Company) S

Title: Notification of Changes in Officers -

(Directors, Secretaries and Audltors)

Date: _
Entity requiring item: Hong Kong Stock Exchange ‘
(pursuant to listing agreement between

Exchange and Company) and additionally to be furnished

to Companies Registry as required under the Companies

Ordinance of Hong Kong _

Title: Notification of Change in Registered Office
Date:
Entity requiring 1tem Hong Kong Stock Exchange

(pursuant to listing agreement between Exchange and

Company) and additionally to be furnished to Companies

Registry as required under the Companies Ordinance

of Hong Kong -




Title: Notification of Changes in Rights attaching
to Securities

Date:
Entity requiring item: Hong Kong Stock Exchange

(pursuant to listing agreement between Exchange and

Company) and additionally to be furnished to Companies

Registry as required under the Companies Ordinance of

Hong Kong —

Title: Notifications of Material Events to Keep Market

Fully Informed

Date: -
Entity requiring item: Hong Kong Stock Exchange

(pursuant to listing agreement between Exchange

and Company) _

Title: Notification of "Notifiable Transactions"
Date:
Entity requiring item: Hong Kong Stock Exchange

(pursuant to listing agreement between Exchange

and Company) -

Title: Notification of Meetings of Board of Directors
at which:

) a dividend is declared; or

(i) a recommendation to do so is made; or

(iii)  any announcement relating to profits or losses
is to be approved for pubhcaﬂon

Date:
Entity requiring item: Hong Kong Stock Exchange

(pursuant to listing agreement between Exchange

and Company) —_—

Title: Notification of Reasons for Allotment of Shares

Date:
Entity requiring item: Hong Kong Stock Exchange

(pursuant to listing agreement between Exchange

and Company) S

Title: Notification of Repurchases of Company’s Shares
Date:
Entity requiring item: Hong Kong Stock Exchange

(pursuant to listing agreement between Exchange

and Company) —




Title: Circular Sent to Shareholders

Date: _11 April 2002 ‘ :
Entity requiring item: Hong Kong Stock Exchange
(pursuant to listing agreement between Exchange
and Company)

Title: Notification of Winding Up Proceedings
(or Similar Actions)

Date: '
Entity requiring item: Hong Kong Stock Exchange
(pursuant to listing agreement between Exchange
and Company)

Title: Notification of Annual General Meetings
Date: , s

Entity requiring item: Hong Kong Stock Exchange
(pursuant to listing agreement between Exchange
and Company)

Title: Notification of When Shares Held by Public Fall
Below Prescribed Percentage (25%)

Date: i

Entity requiring item: Hong Kong Stock Exchange
(pursuant to listing agreement between Exchange

and Company)

Title: Filing of Annual Return

Date:

Entity requiring item: Companies Registry under
Companies Ordinance of Hong Kong

Title: Prospectus
Date:
Entity requiring item: Hong Kong Stock Exchange
(pursuant to listing agreement between Exchange

and Company) and additionally to be furnished to
Companies Registry as required under the Companies
Ordinance of Hong Kong

Title: Notification of All Special Resolutions Passed
(i.e., resolutions of members requiring approval of
75% of votes cast at a general meeting)

Date:
Entity requiring item: Companies Registry under
Companies Ordinance of Hong Kong




Title: Notification of All Changes to Memorandum
and Articles of Association

Date: '
Entity requiring item: Hong Kong Stock Exchange

(pursuant to listing agreement between Exchange

and Company) and additionally to be furnished

to Companies Registry as required under the

Companies Ordinance of Hong Kong —_

Title: Notification of Board Approvals for:

(1) decision to make or recommend declaration
of distribution to security holders;

(i) decision not to make or recommend
declaration of distribution to security

holders which would otherwise have been expected
(iii)  preliminary announcements of profits or
losses;

(iv)  proposed changes to capital structure,
including redemption of securities;

W) changes to general character of nature

of business

Date:
Entity requiring item: Hong Kong Stock Exchange

(pursuant to listing agreement between Exchange

and Company) —_

Title: Notification of Issue of Securities under
Authority of General Mandate (i.e., Placements)
Date: ki
Entity requiring item: Hong Kong Stock Exchange

(pursuant to listing agreement between Exchange

and Company) —

Title: Individual substantial shareholder notices
Date:
Entity requiring item: Hong Kong Stock Exchange

(pursuant to the securities (Disclosure

of Interest) Ordinance) S

Title: Corporate substantial shareholder notices

Date: L

Entity requiring item: Hong Kong Stock Exchange

(pursuant to the securities (Disclosure

of Interest) Ordinance) —_




Other:

Title:

Date:

Entity requiring item:

MMGO00813




THIS CIRCULAR [S IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt about any aspect of this circular ok as to the action to be taken, you should consult your
stockbroker, bank manager, solicitor, professional accountant or other professiopnal adviser.

If you have sold or transferred all your shares in Shun Tak Holdings Limited (“the Company”), you should at once
hand this circular with the enclosed form of proxy to the purchaser or transferee or to the bank, stockbroker or other
agent through whom the sale was effected for transmission to the purchaser or transferee.

This circular is addressed to the shareholders of the Company in connection with an extraordinary general
meeting of the Company to be held on 29 April 2002. This circular is not and does not constitute an offer of,
nor is it calculated to invite offers for, shares in or other securities of the Company.

The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing Company Limited take no
responsibility for the contents of this circular, make no representation as to its accuracy or completeness and
expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any

part of the contents of this circular.
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SHUN TCAK
SHUN TAK HOLDINGS LIMITED
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(incorporated in Hong Kong with limited liability)
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" PROPOSED INCREASE IN AUTHORISED SHARE CAPITAL N e
AND R
PROPOSED RIGHTS ISSUE ::” 2
Financial adviser to Shun Tak Holdings Limited :_ g
=

,r PLATINUM
‘NT Securities

It should be noted that the Underwriting Agreement (as defined herein) in respect of the Rights Issue (as
defined herein) contains provisions entitling Platinum Securities (as defined herein) for and on behalf of the
Underwriters (as defined herein), by notice in writing, to terminate the obligations of the Underwriters
thereunder on the occurrence of certain events. These events are set out in the section headed “Termination
of the Underwriting Agreement” on page 5 of this circular. If Platinum Securities, for and on behalf of the
Underwriters, exercises such right, the obligations of the Underwriters under the Underwriting Agreement

shall cease and the Rights Issue will not proceed.

The Shares (as defined herein) will be dealt with on an ex-rights basis from Tuesday, 23 April 2002. Rights
Shares (as defined herein) will be dealt in their nil-paid form from Thursday, 2 May 2002 to Friday, 10 May 2002
(both dates inclusive). If Platinum Securities, for and on behalf of the Underwriters, terminates the
Underwriting Agreement (see “Termination of the Underwriting Agreement” on page 5 of this circular) at any
time before 6:00 p.m. on the first business day after the Latest Acceptance Date (as defined herein) under the
Rights Issue or the conditions of the Rights Issue (see “Conditions of the Rights Issue” on page 10 of this
circular) cannot be fulfilled, the Rights Issue will not proceed. The Latest Acceptance Date for payment and
acceptance of the Rights Shares is 4:00 p.m. on Wednesday, 15 May 2002.

Any person dealing in the Shares, or dealing in Rights Shares in their nil-paid form between Thursday, 2 May
2002 to Friday, 10 May 2002, will bear the risk that the Rights Issue may not become unconditional and may

not proceed.
If in any doubt, investors should consider obtaining professional advice on this.

A notice convening the Company’s EGM (as defined herein) to be held at Washington Room, 47th Floor, The American
Club, Two Exchange Square, Central, Hong Kong at 3:00 p.m. on Monday, 29 April 2002 is set out on pages 65 to 66
of this circular. Whether or not you are able to attend the meeting in person, you are requested to complete and return
the enclosed form of proxy in accordance with the instructions printed thereon to the Company’s share registrar in
Hong Kong, Central Registration Hong Kong Limited, 19th Floor, Hopewell Centre, 183 Queen’s Road East, Hong
Kong as soon as possible and in any event not later than 48 hours before the time appointed for holding the EGM.
Completion and return of the form of proxy will not preclude you from attending and voting in person at the EGM should

you so wish.
11 April 2002
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DEFINITIONS

In this circular, unless the context otherwise requires, the following expressions have the

following meanings:

“Announcement”

“Associate”

“Companies Ordinance”
“CCASS”

“Company”

“Convertible Guaranteed
Bond(s)”

“Director(s)”

“EGMN

“Excluded Overseas
Shareholder(s)”

“G roupl!

“Hong Kong”

“Hongkong Clearing”

the Company’s announcement dated 21 March 2002 in
relation to the Rights Issue

has the meaning given in the Listing Ruies

The Companies Ordinance (Chapter 32 of the Laws of
Hong Kong) as amended from time to time

the Central Clearing and Settlement System established
and operated by Hongkong Clearing

Shun Tak Holdings Limited, a company incorporated in
Hong Kong with limited liability, whose shares are listed
on the Stock Exchange

US$70 million convertible guaranteed bonds issued by a
wholly owned subsidiary of the Company and listed on
the Luxembourg Stock Exchange. Each holder of the
bonds has the option to convert the bonds into Shares at
a conversion price of HK$2.425 per Share, subject to
adjustment, at a fixed exchange rate of US$1.00 =
HK$7.76

the director(s) of the Company

the extraordinary general meeting of the Company to be
convened and held at Washington Room, 47th Floor, The
American Club, Two Exchange Square, Central, Hong
Kong at 3:00 p.m. on Monday, 29 April 2002 to consider
and approve the increase in authorised share capital of
the Company and the Rights Issue

the Sharehoider(s) whose name(s) appear(s) on the
register of members of the Company at the close of
business on the Record Date and whose registered
address(es) on the register of members of the Company
on that date is/are in (a) place(s) outside Hong Kong

the Company and its subsidiaries

the Hong Kong Special Administrative Region of the
People’s Republic of China

Hong Kong Securities Clearing Company Limited




DEFINITIONS

“Kim Eng”

“Latest Acceptance Date”

“Latest Practicable Date”

“Listing Rules”
“Macau”

”

“Major Shareholders

“Platinum Securities”

“Prospectus”

“Qualifying Shareholders(s)”

“Record Date”

“Rights Issue”

Kim Eng Securities (H.K.) Limited, a securities dealer
registered under the Securities Ordinance (Chapter 333
of the Laws of Hong Kong), which is an independent third
party not connected with the directors, chief executive
and substantial shareholders of the Company or any of
its subsidiaries or their respective Associates

being 4:00 p.m. on Wednesday, 15 May 2002, the latest
date upon which provisional allotments of Rights Shares
in nil-paid form may be validly accepted

9 April 2002, being the latest practicable date prior to the
printing of this circular to ascertain certain information
herein contained

the Rules Governing the Listing of Securities on the
Stock Exchange

the Macau Special Administrative Region of the People’s
Republic of China

Shun Tak Shipping and its subsidiaries, Dr. Stanley Ho
and companies which he has beneficial interests in,
together holding 874,833,347 Shares as at the Latest
Practicable Date representing approximately 56.30% of
the issued share capital of the Company

Platinum Securities Company Limited, a securities dealer
registered under the Securities Ordinance (Chapter 333
of the Laws of Hong Kong), which is an independent third
party not connected with the directors, chief executive
and substantial shareholders of the Company or any of
its subsidiaries or their respective Associates

the prospectus to be issued by the Company in relation to
the Rights lssue

the Shareholder(s), other than the Excluded Overseas
Shareholder(s), whose name(s) appear(s) on the register
of members of the Company at the close of business on
the Record Date

Monday, 29 April 2002, being the date by reference to
which entitlements to the Rights Issue will be determined

the proposed issue of the Rights Shares on the basis of
one Rights Share for every four existing Shares held on
the Record Date at the Subscription Price




DEFINITIONS

“Rights Issue Documents”

“Rights Share(s)”

“Shareholder(s)”

“Share(s)”

“Share Options”

“Shun Tak Shipping”

“Stock Exchange”
“Subscription Price”
“Underwriters”

“Underwriting Agreement”

“Worldsec”

uHK$n

uo/on

the Prospectus, the proviéional allotment letter and the
application form for excess Rights Shares

not less than 388,486,782 new Shares and not more than
451,936,782 new Shares to be issued under the Rights
Issue

holder(s) of the Share(s)

ordinary share(s) of HK$0.25 each in the share capital of
the Company

Share options granted by the Company to the
Directors/employees of the Group pursuant to the share
option scheme adopted by the Company on 18 May 1993
conferring upon the holders thereof rights to subscribe in
cash for new Shares at exercise prices determined in
accordance with the scheme

Shun Tak Shipping Co., Ltd, a company incorporated in
Hong Kong with limited liability and in which Dr. Stanley
Ho, Dr. Cheng Yu Tung and Mrs. Mok Ho Yuen Wing,
Louise, who are Directors, have beneficial interests

The Stock Exchange of Hong Kong Limited
HK$1.00 per Rights Share
Platinum Securities, Kim Eng and Worldsec

the agreement dated 21 March 2002 entered into
between the Company and the Underwriters relating to
the underwriting and other arrangements in respect of
the Rights Issue

Worldsec International Limited, a securities dealer
registered under the Securities Ordinance (Chapter 333
of the Laws of Hong Kong), which is an independent third
party not connected with the directors, chief executive
and substantial shareholders of the Company or any of
its subsidiaries or their respective Associates

Hong Kong dollars

per cent.




SUMMARY OF THE RIGHTS ISSUE

The following information is derived from, and should be read in conjunction with, the full

text of this circular:

Basis of Rights Issue:

Number of existing Shares
in issue:

Number of Rights Shares
to be issued:

Outstanding Share Options:

Outstanding Convertible
Guaranteed Bonds:

Maximum number of the
Rights Shares:

Subscription Price:

Basis of entitlement:

Right of excess application;

Amount to be raised by the
Rights issue:

One Rights Share for every four existing Shares held on
the Record Date

1,653,947,128 Shares as at the Latest Practicable Date

Not less than 388,486,782 Rights Shares and not more
than 451,936,782 Rights Shares

Share Options entitling the holders thereof to subscribe
for 59,800,000 Shares, inclusive of 30,000,000 Share
Options being held by Dr. Stanley Ho who has indicated
that he will not exercise his Share Options on or before
the Record Date

Convertible Guaranteed Bonds entitling the holders
thereof to convert up to 224,000,000 Shares in aggregate
at a conversion price of HK$2.425 per Share (subject to
adjustment)

Assuming conversion in full of the outstanding
Convertible Guaranteed Bonds and exercise in full of the
Share Options, other than those being held by Dr.
Stanley Ho, on or before the Record Date, a total of
1,807,747,128 Shares will be in issue and 451,936,782
Rights Shares will be issued, representing approximately
29.08% of the existing issued share capital of the
Company and approximately 25.00% of the enlarged
issued share capital of the Company after full conversion
and exercise of the outstanding Convertible Guaranteed
Bonds and the Share Options respectively

HK$1.00 per Rights Share

Rights Shares will be allotted in the proportion of one
Rights Share for every four existing Shares held by the
Qualifying Shareholders on the Record Date, no
provisional allotment of Rights Shares will be made to the
Excluded Overseas Shareholders

Qualifying Shareholders will have the right to apply for
Rights Shares in excess of their provisional allotments

Not less than approximately HK$388 million before
expenses, and approximately HK$382 million after
deducting the estimated expenses of HK$6 million




TERMINATION OF THE UNDERWRITING AGREEMENT

3

It should be noted that the Underwriting Agreement contains provisions entitling
Platinum Securities, for and on behalf of the Underwriters, by notice in writing, to
terminate their obligations thereunder on the occurrence of certain events or if any of
the conditions to which the obligations of the Underwriters under the Underwriting
Agreement are subject are not fulfilled or become incapable of being fulfilled.

The events referred to above are that Platinum Securities, for and on behalf of the
Underwriters, may terminate their commitments under the Underwriting Agreement if
prior to 6:00 p.m. on the first business day after the Latest Acceptance Date:

(A) any of the representations and warranties set out in the Underwriting
Agreement was untrue or incorrect in any material respect when made, or when
deemed made or repeated at the time of the despatch of the Prospectus; or

(B) the Company is otherwise materially in breach of any of its obligations under
the Underwriting Agreement; or

(C) there shail have occurred any change in national, international, financial,
monetary, economic or political conditions (including fluctuations in exchange
rates) or there shall have occurred a change of abnormal nature in equity
securities or currency market conditions or the outbreak of conflict or
hostilities,

which in the reasonable opinion of Platinum Securities is or is likely to be materially
prejudicial to the Rights Issue.

If Platinum Securities, for and on behalf of the Underwriters, executes such right,
the obligations of the Underwriters under the Underwriting Agreement shall cease and
the Rights Issue will not proceed.




EXPECTED TIMETABLE*

Last day of dealing in Shares on a cum-rights basis ............. Monday, 22 April 2002
First day of dealing in Shares on an ex-rights basis ............. Tuesday, 23 April 2002

Latest time for lodging transfers of Shares
in order to qualify for the Rights Issue ......... 4:00 p.m. on Wednesday, 24 April 2002

Closure of register of
members (both days inclusive) ....... from Thursday, 25 April to Monday, 29 April 2002

Latest time for lodging the form of

proxy forthe EGM . .......................... 3:00 p.m., on Saturday, 27 April 2002
EGM . e 3:00 p.m. on Monday, 29 April 2002
Record Date .. ... . . Monday, 29 April 2002
Despatch of Rights Issue Documents . .............. ... ........ Monday, 29 April 2002
First day of dealing in nil-paid Rights Shares ................... Thursday, 2 May 2002
Latest time for splitting nil-paid Rights Shares ........ 4:00 p.m. on Tuesday, 7 May 2002
Last day of dealing in nil-paid Rights Shares .................. ... Friday, 10 May 2002

Latest time for acceptance of, and
payment for, Rights Shares and
application for excess Rights Shares .......... 4:00 p.m. on Wednesday, 15 May 2002

Latest time for the Rights Issue to
become unconditional ............ ... ... .. ..., 6:00 p.m. on Thursday, 16 May 2002

Announcement of the results of acceptance
of the Rights Issue .. ... ... . . . Friday, 17 May 2002

Despatch of refund cheques in respect of wholly
or partially unsuccessful applications
for excess Rights Shares . ....... .. .. ... .. . . oL Tuesday, 21 May 2002

Despatch of certificates of fully-paid Rights Shares .............. Tuesday, 21 May 2002

Commencement of dealings in fully-paid Rights Shares
on the Stock Exchange ...................... 10:00 a.m. on Thursday, 23 May 2002

*  Please note that all references to time in this circular are to Hong Kong time




LETTER FROM THE-BOARD
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SHUN TAK
SHUN TAK HOLDINGS LIMITED
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(incorporated in Hong Kong with limited liability)

Directors: Registered office:

Dr. Stanley Ho (Group Executive Chairman) Penthouse, 39th Floor, West Tower,
Dr. Cheng Yu Tung Shun Tak Centre,

Mrs. Mok Ho Yuen Wing, Louise 200 Connaught Road Central,

Ms. Pansy Ho (Managing Director) Hong Kong

Ms. Daisy Ho (Deputy Managing Director)
Dr. Ambrose So

Mr. Patrick Huen

Mr. Andrew Tse

Mr. Anthony Chan

Ms. Maisy Ho

Independent non-executive Directors:
Sir Roger Lobo
Mr. Robert Kwan
11 April 2002

To the Shareholders (and, for information only, holders of the
Share Options and of the Convertible Guaranteed Bonds)

Dear Sir or Madam,

PROPOSED INCREASE IN AUTHORISED SHARE CAPITAL
AND
PROPOSED RIGHTS ISSUE

INTRODUCTION

The Directors announced on 21 March 2002 that the Company proposes to raise
approximately HK$388.49 million before expenses by way of a rights issue of not less than
388,486,782 Rights Shares and not more than 451,936,782 Rights Shares at HK$1.00 per
Rights Share.

The purpose of this circular is to give you further information on the increase in authorised
share capital and the Rights Issue and the notice convening the EGM to approve the increase
in authorised share capital and the Rights Issue and certain financial and other information in
respect of the Group.




LETTER FROM THE BOARD

TERMS OF THE PROPOSED RIGHTS ISSUE

Issue statistics

Basis of Rights issue:

Number of existing Shares
in issue:

Number of Rights Shares
to be issued:

Outstanding Share Options:

Outstanding Convertibie
Guaranteed Bonds:

Maximum number of the
Rights Shares:

Qualifying Shareholders

One Rights Share for every four existing Shares held on
the Record Date

1,5653,947,128 Shares as at the Latest Practicable Date

Not less than 388,486,782 Rights Shares and not more
than 451,936,782 Rights Shares

Share options entitling the holders thereof to subscribe
for 59,800,000 Shares, inclusive of 30,000,000 Share
Options being held by Dr. Stanley Ho who has indicated
that he will not exercise his Share Options on or before
the Record Date

Convertible Guaranteed Bonds entitling the holders
thereof to convert up to 224,000,000 Shares in aggregate
at a conversion price of HK$2.425 per Share (subject to
adjustment)

Assuming conversion in full of the outstanding
Convertible Guaranteed Bonds and exercise in full of the
Share Options, other than those being held by Dr.
Stanley Ho, on or before the Record Date, a total of
1,807,747,128 Shares will be in issue and 451,936,782
Rights Shares will be issued, representing approximately
29.08% of the existing issued share capital of the
Company and approximately 25.00% of the enlarged
issued share capital of the Company after full conversion
and exercise of the outstanding Convertible Guaranteed
Bonds and the Share Options respectively

The Company will send the provisional allotment letters and the forms of application for
excess Rights Shares to the Qualifying Shareholders only. To qualify for the Rights Issue, a
Shareholder must be registered as a member of the Company at the close of business on the
Record Date and not be an Excluded Overseas Shareholder.

In order to be registered as a member at the close of business on the Record Date, any
transfers of Shares (with the relevant share certificates) must be lodged with the share
registrar of the Company, Central Registration Hong Kong Limited, 19th Floor, Hopewell
Centre, 183 Queen’s Road East, Hong Kong by 4:00 p.m. on Wednesday, 24 April 2002.

— 8 —
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Holders of the Share Options and/or Convertible Guaranteed Bonds who wish to
participate in the Rights Issue should exercise the rights attached to the Share Options and
Convertible Guaranteed Bonds in accordance with their terms respectively before 4:00 p.m. on
Wednesday, 24 April 2002 so as to enable them to be registered as holders of Shares on or
before the Record Date.

Rights of Excluded Overseas Sharehoiders

Documents to be issued in connection with the Rights Issue will not be registered under
the applicable securities or equivalent legislation of any jurisdiction other than Hong Kong. No
provisional allotment of the Rights Shares will be made to the Excluded Overseas
Shareholders. The Company will send the Prospectus to the Excluded Overseas Shareholders
for their information only. The Company will not send provisional allotment letters or forms of
application for excess Rights Shares to the Excluded Overseas Shareholders.

Arrangements will be made for the Rights Shares which would otherwise have been
provisionally allotted to the Excluded Overseas Shareholders to be sold in the market in their
nil-paid form as soon as practicable after dealings in the nil-paid Rights Shares commence on
the Stock Exchange, if a premium (net of expenses) can be obtained. The proceeds of sale,
less expenses, of HK$100 or more will be paid to the Excluded Overseas Shareholders in Hong
Kong dollars as soon as practicable. Individual amounts of less than HK$100 each will not be
so paid but will be retained by the Company for its benefit.

Fractions of Rights Shares

The Company will not provisionally allot and issue and will not accept application for any
fraction of the Rights Shares. The Company will sell any Rights Share created by adding up
fractions of the Rights Shares, if any, and will keep the proceeds for its own benefit.

Subscription Price

HK$1.00 per Rights Share, payable in full when a Qualifying Shareholder accepts the
relevant provisional allotment of Rights Shares or applies for excess Rights Shares or when
a holder of nil-paid Rights Shares applies for the Rights Shares.

The Subscription Price represents:

— a discount of approximately 17.36% to the closing price of HK$1.21 per Share as
quoted on the Stock Exchange on 20 March, 2002, being the last trading day
immediately before the suspension of trading of the Shares on 21 March 2002
pending the release of the Announcement;

— a discount of approximately 14.38% to the theoretical ex-rights price of HK$1.168
per Share based on the above closing price of HK$1.21 per Share;

— 9 —
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— a discount of appréximately 20.38% to the average closing price of approximately
HK$1.256 per Share for the ten trading days up to and including 20 March 2002; and

— adiscount of approximately 28.57% to the closing price of approximately HK$1.40 as
at the Latest Practicable Date.

The Subscription Price was agreed after arm’s length negotiation between the Company
and the Underwriters. The Directors are of the view that the Subscription Price is fair and
reasonable and is in the interests of the Company and the Shareholders as a whole.

Status of the Rights Shares

When allotted, issued and fully paid, the Rights Shares will rank pari passu in all respects
with the then existing Shares in issue and the holders of such Rights Shares will receive all
future dividends and distributions which are declared, made or paid after the date of issue of
the Rights Shares in their fully paid form.

Applications for excess Rights Shares

The Qualifying Shareholders shall be entitled to apply for any unsold entitlements of the
Excluded Overseas Shareholders, any unsold Rights Shares created by adding together
fractional Rights Shares, and any Rights Shares provisionally allotted but not accepted by the
Qualifying Shareholders or otherwise subscribed for by transferees of nil-paid Rights Shares.
Application may be made by compileting the form of application for excess Rights Shares and
lodging the same with a separate remittance for the excess Rights Shares being applied for.
The Directors will allocate the excess Rights Shares at their discretion, but on a fair and
reasonable basis as far as practicable.

Certificates for Rights Shares

Subject to the fulfilment of the conditions of the Rights Issue, certificates for all fully-paid
Rights Shares are expected to be posted on Tuesday, 21 May 2002 to those who have
accepted (and where applicabie applied for) and paid for the Rights Shares at their own risk.
Conditions of the Rights Issue

The Rights Issue is conditional upon, among other things, each of the following:

(iy the approval by the Shareholders by way of ordinary resolutions for increasing the
authorised share capital of the Company and the Rights Issue;

(ii) the Listing Committee of the Stock Exchange granting the listing of, and permission
to deal in, the Rights Shares in both their nil-paid and fully-paid forms;

(iii) the registration of the Rights Issue Documents with the Registrar of Companies in
Hong Kong in accordance with the Companies Ordinance;

— 10 —
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(iv) compliance with the undertakings relating to the Right.s Shares given by the Major
Shareholders referred to below up to and including the Latest Acceptance Date; and

(v) the obligations of the Underwriters under the Underwriting Agreement becoming
unconditional and the Underwriting Agreement not being terminated in accordance
with its terms or otherwise.

As the proposed Rights Issue is subject to the above conditions, it may or may not
proceed.

In the event that the conditions of the Rights Issue are not fulfilled on or before the date
set for its fulfilment (or such later date as, in its discretion, Platinum Securities may, for and
on behalf of the Underwriters, agree, being not later than 6:00p.m. on Thursday, 16 May 2002)
or waived (in whole or in part) in writing by Platinum Securities, for and on behalf of the
Underwriters, with the agreement of the Company, none of the Underwriters or the Company
shall have any rights or be subject to any obligations arising from the Underwriting Agreement
and the irrevocable undertakings by the Major Shareholders with respect to their entitiements
under the Rights Issue will lapse.

Underwriting arrangement
Undertakings from the Major Shareholders

The Major Sharehoiders, who were as at the Latest Practicable Date beneficially
interested in an aggregate of 874,833,347 Shares representing approximately 56.30% of the
issued share capital of the Company, have given irrevocable undertakings that all Shares
beneficially owned by them will continue to be held up to the Record Date and that they will
accept or procure acceptance of their entitiements to the Rights Shares which will be
provisionally allotted to them as the holders of such Shares under the Rights Issue either by
subscribing for such Rights Shares, or by procuring that subscriptions are received for such
Rights Shares. At present, the Major Shareholders have not decided whether or not they will
apply for excess Rights Shares.

The balance of the Rights Shares, amounting to not less than 169,778,445 Rights Shares,
has been fully underwritten by the Underwriters in accordance with the Underwriting
Agreement. If the outstanding Share Options eligible for exercise to subscribe for 59,800,000
Shares (other than the said 30,000,000 Share Options granted to Dr. Stanley Ho) and the
outstanding Convertible Guaranteed Bonds eligible for conversion into 224,000,000 Shares
are fully exercised (as at the Latest Practicable Date, the Major Shareholders do not hold any
Convertible Guaranteed Bonds and Dr. Stanley Ho holds 30,000,000 Share Options, but has
indicated that he will not exercise his Share Options on or before the Record Date) and the
corresponding Shares are issued on or before the Record Date, the number of Rights Shares
to be underwritten by the Underwriters under the Underwriting Agreement shall be
233,228,445 Rights Shares.
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Underwriting Agreement

Date: 21 March 2002

Underwriters: Platinum Securities, Kim Eng and Worldsec

Number of Rights Shares All Rights Shares except those Rights Shares which are
underwritten: the subject of the undertakings given by the Major

Shareholders

Commission: 2% of the total Subscription Price of the Rights Shares
underwritten by the Underwriters

Termination of the Underwriting Agreement

It should be noted that the Underwriting Agreement contains provisions entitling
Platinum Securities, for and on behalf of the Underwriters, by notice in writing, to
terminate their obligations thereunder on the occurrence of certain events or if any of
the conditions to which the obligations of the Underwriters under the Underwriting
Agreement are subject are not fulfilled or become incapable of being fulfilled.

The events referred to above are that Platinum Securities, for and on behalf of the
Underwriters, may terminate their commitments under the Underwriting Agreement if
prior to 6:00 p.m. on the first business day after the Latest Acceptance Date:

(A) any of the representations and warranties set out in the Underwriting
Agreement was untrue or incorrect in any material respect when made, or when
deemed made or repeated at the time of the despatch of the Prospectus; or

(B) the Company is otherwise materially in breach of any of its obligations under
the Underwriting Agreement; or

(C) there shall have occurred any change in national or international, financial,
monetary, economic or political conditions (including fluctuations in exchange
rates) or there shall have occurred a change of abnormal nature in equity
securities or currency market conditions or the outbreak of conflict or
hostilities,

and in the reasonable opinion of Platinum Securities this is or is likely to be materially
prejudicial to the Rights Issue.

If Platinum Securities, for and on behalf of the Underwriters, executes such right,
the obligations of the Underwriters under the Underwriting Agreement shail cease and
the Rights Issue will not proceed.
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A )

LISTINGS AND DEALINGS

Application will be made to the Listing Committee of the Stock Exchange for the listing of,
and permission to deal in, the Rights Shares in their nil-paid and fully-paid forms. It is expected
that dealings in the Rights Shares in their nil-paid form will commence on Thursday, 2 May
2002 and will end on Friday, 10 May 2002 (both dates inclusive).

Subject to the granting of the listing of, and permission to deal in, the Rights Shares in
both their nil-paid and fully-paid forms on the Stock Exchange, the Rights Shares in their
nil-paid and fully-paid forms will be accepted as eligible securities by Hongkong Clearing for
deposit, clearance and settlement in CCASS with effect from the commencement dates of
dealings in the Rights Shares in their nil-paid and fully-paid forms or such other dates as
determined by Hongkong Clearing. Settlement of transactions between participants of the
Stock Exchange is required to take place on the second trading day thereafter. All activities
under CCASS are subject to the General Rules of CCASS and CCASS Operational Procedures
in effect from time to time.

All necessary arrangements will be made to enable the Rights Shares in both their
nil-paid and fully-paid forms to be admitted into CCASS.

The Rights Shares in both nil-paid and fully-paid forms will be traded in board lots of
2,000 Shares each. Dealings in the Rights Shares in their nil-paid and fuliy-paid forms will be
subject to payment of stamp duty in Hong Kong.

WARNING OF THE RISKS OF DEALING IN SHARES AND NIL-PAID RIGHTS SHARES

Existing Shares will be dealt with on an ex-rights basis from Tuesday, 23 April 2002.
Dealings in the Rights Shares in their nil-paid form will take place from Thursday, 2 May
2002 to Friday, 10 May 2002, both days inclusive. If prior to 6:00 p.m. on Thursday, 16
May 2002, Platinum Securities, for and on behalf of the Underwriters, terminates the
Underwriting Agreement, or the conditions of the Rights Issue are not fulfilled or waived,
the Rights Issue will not proceed.

Any person contemplating buying or selling Shares from now up to the date on
which all such conditions are fulfilled (which is expected to be Thursday, 16 May 2002),
and contemplating buying or selling nil-paid Rights Shares between Thursday, 2 May
2002 to Friday, 10 May 2002, both days inclusive, bears the risk that the Rights Issue may
not become unconditional and may not proceed.

Investors may want to obtain professional advice regarding dealings in Shares or
nil-paid Rights Shares during these periods.

CLOSURE OF REGISTER OF MEMBERS
The register of members of the Company will be closed from Thursday, 25 April 2002 to

Monday, 29 April 2002, both days inclusive. No transfer of Shares will be registered during this
period.
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ADJUSTMENTS TO THE EXERCISE PRICE OF THE SHARE OPTIONS AND THE
CONVERSION PRICE OF THE CONVERTIBLE GUARANTEED BONDS

The Company will appoint its auditors to review whether or not adjustments to the
exercise price of the Share Options and/or the conversion price of the Convertible Guaranteed
Bonds are necessary as a result of the completion of the Rights lIssue. Further
announcement(s) will be made by the Company as and when necessary if there are any
adjustments to the exercise price of the Share Options and/or the conversion price of the
Convertible Guaranteed Bonds.

PROPOSED INCREASE IN AUTHORISED SHARE CAPITAL

In order to have sufficient authorised share capital for the Rights Issue and to
accommodate future expansion and growth, the Company proposes to increase its authorised
share capital from HK$500,000,000 to HK$1,000,000,000 by the creation of an additional
2,000,000,000 Shares. Such Shares, when issued, will rank equally in all respects with the
existing issued Shares. The Directors have no current intention of issuing any part of the
unissued share capital of the Company except for the purpose of issuing the Rights Shares
under the Rights Issue or satisfying any exercise of Share Options or conversion of the
Convertible Guaranteed Bonds.

APPLICATION FOR LISTING AND DEALINGS

The Company will apply to the Listing Committee of the Stock Exchange for the listing of,
and permission to deal in, the Rights Shares in both their nil-paid and fully-paid forms.

Dealings in nil-paid and fully-paid Rights Shares will be subject to the payment of stamp
duty in Hong Kong.

REASONS FOR THE RIGHTS ISSUE AND THE USE OF PROCEEDS

The Directors consider that the Rights Issue will strengthen the Company’s capital base
and enhance the Group’s financial position. The Rights Issue will, upon completion, raise
immediate funds of approximately HK$382 million net of expenses of the Rights Issue
(assuming no outstanding Share Options and Convertible Guaranteed Bonds are exercised
before the Record Date) for the Company. The Company intends to use all the net proceeds
from the Rights Issue for repayment of the Group’s debts.

The Rights Issue will reduce the Group’s gearing (and associated finance costs) and
strengthen the Group’s financial position to enhance flexibility to pursue new business
opportunities, whilst allowing the Qualifying Shareholders to maintain their respective pro rata
shareholdings in the Company. The Directors consider that it is in the interests of the Company
and the Shareholders as a whole to raise equity capital through the Rights Issue.

The financial impact of the Rights Issue to the Group will be detailed in the Prospectus
which will be despatched to the Shareholders as soon as practicable.
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PROSPECTS AND RECENT DEVELOPMENTS OF THE GROUP

The Group remains confident on the long-term prospects of Macau and believes that the
Macau economy and the tourism industry will continue to grow. The Group continues to seek
premium opportunities to strengthen its interests in Macau and complement its existing core
businesses of shipping, hospitality and property development. In accordance with this
strategy, the Group has recently entered into a conditional agreement to acquire from an
independent third party the development rights of a 99,000 square meter hotel and commercial
site in Taipa-Macau for a consideration of HK$500,000,000. Such acquisition will be financed
by internal resources of the Group. As at the Latest Practicable Date; the agreement remained
conditional. The acquisition does not constitute a notifiable transaction under the Listing
Rules.

REASONS FOR THE EGM

In relation to the resolution for the increase in authorised share capital, the Directors
consider this necessary to accommodate future expansion and growth of the Company,
including but not limited to the Rights Issue. The authorised share capital of the Company
consists of 2,000,000,000 Shares of HK$0.25 each, equivalent to HK$500,000,000. The
Company currently has 1,553,947,128 issued and fully paid Shares. In addition, 224,000,000
and 59,800,000 authorised and unissued Shares are needed, potentially, for the purpose of
fulfilling the Company’s obligations under its outstanding Convertible Guaranteed Bonds and
outstanding Share Options respectively. In effect, approximately 91.89% of the Company’s
authorised share capital has or might be fully utilised. Therefore the Directors propose to
increase the authorised share capital of the Company from HK$500,000,000 to
HK$1,000,000,000 by the creation of an additional 2,000,000,000 new Shares of HK$0.25
each in the capital of the Company.

The resolution relating to the issuance of the Rights Shares includes provisions for the
exclusion of the Excluded Overseas Shareholders from the Rights Issue. The Directors
consider that issuing the Rights Shares to Excluded Overseas Shareholders requires or may
require compliance with regulations or other special formalities specific to each jurisdiction,
the absence of which may make the Rights Issue unlawful or impractical in some of such
jurisdictions. For practical reasons, the Directors propose to exclude the Excluded Overseas
Shareholders from the Rights Issue and the Company will send the Prospectus to the Excluded
Overseas Shareholders for their information only.

RECOMMENDATION

Having considered the terms of the Rights Issue, the Directors are of the opinion that the
terms of the Rights Issue are fair and reasonable so far as the overall interests of the Company
and the Shareholders are concerned. Accordingly, the Directors recommend Shareholders to
vote in favour of the ordinary resolutions which will be proposed at the EGM to approve the
increase in authorised share capital of the Company and the Rights Issue.
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An EGM will be held at'3:00 p.m. on Monday, 29 April 2002 at Washington Room, 47th
Floor, The American Club, Two Exchange Square, Central, Hong Kong to consider and, if
thought fit, approve an increase in the authorised share capital of the Company and the Rights
Issue. The Major Shareholders will not be precluded from voting at the EGM and will vote in
favour of the ordinary resolutions.

A form of proxy for use at the EGM is enclosed with this circular. Whether or not you
intend to attend the EGM in person, you are requested to complete and return the enclosed
form of proxy in accordance with the instructions printed thereon to the Company’'s share
registrar and transfer office in Hong Kong, Central Registration Hong Kong Limited at 19th
Floor, Hopewell Centre, 183 Queen’s Road East, Hong Kong and in any event by not later than
48 hours before the time appointed for holding the EGM or any adjournment thereof.
Completion and return of the form of proxy shall not preclude you from attending and voting
in person at the EGM should you so wish.

Your attention is drawn to the additional information set out in the appendices to this
circular. ’

Yours faithfully,

For and on behalf of the Board
Shun Tak Holdings Limited
Dr. Ambrose So
Company Secretary
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*

The following is a summary of the audited consolidated p'rofit and loss account of the
Group for the three years ended 31 December 2000 extracted from the annual reports of the
Group together with the audited consolidated balance sheets of the Group as at 31 December
2000 and 31 December 1999.

Consolidated Profit and Loss Account

Year ended 31 December
Note 2000 1999 1998
(HK$'000) (HK$'000) (HK$'000)

Turnover 2 3,295,978 2,883,194 1,168,182
Other revenues 2 38,771 57,924 6,049
Other income 47,995 43,651 45,5629

3,382,744 2,984,769 1,219,760
Cost of presold properties under development (1,379,778) (1,199,234) —
Other operating costs (1,517,660) (1,278,847) (1,070,698)
Operating profit before finance costs 3 485,306 506,688 149,062
Finance costs 5 (41,702) (34,550) (21,474)
Operating profit 443,604 472,138 127,588
Share of results of associates 69,791 56,560 13,662
Share of results of jointly controlled entities (8,755) (2,916) —
Profit before taxation 509,640 525,782 141,250
Taxation 6 (65,031) (83,489) (25,979)
Profit after taxation 444,609 442,293 115,271
Minority interests (166,281) (186,004) (5,987)
Profit attributable to shareholders 278,328 256,289 109,284
Dividends 7 (77,697) (92,298) (46,009)
Retained profit for the year 200,631 163,991 63,275
Earnings per share (cents) — basic 8 18.0 16.7 7.2
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Consolidated Balance Sheét

At 31 December
Note 2000 1999
(HK$°000) (HK$'000)

Non-current assets

Fixed assets 9 3,279,634 3,027,584
Associates 10 1,105,011 1,097,998
Joint ventures 11 369,179 480,611
Investments 12 437,325 365,849
Mortgage loans receivable 30,113 30,017

5,221,262 5,002,059

Current assets

Properties for/under development ' 9,760,913 9,460,056
Inventories 13 176,999 168,383
Presold proceeds of properties under development

held by stakeholders 524,217 1,262,829
Trade & other debtors, deposits and prepayments 14 810,112 419,864
Investments 12 — 20,074
Time deposits 758,626 573,076
Cash and bank balances 113,967 39,288

12,144,834 11,943,570

Current liabilities
Current portion of long-term borrowings and

deferred items 17 & 18 284,287 254,286
Trade & other creditors, deposits and

accrued charges 14 604,210 1,261,156
Taxation 19,916 20,382
Proposed final dividend 7 46,618 76,915

955,031 1,612,739

Net current assets 11,189,803 10,330,831

Total assets less current liabilities 16,411,065 15,332,890
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Consolidated Balance Sheet (Continued)

At 31 December
Note 2000 1999
(HK$'000) (HK$'000)

Non-current liabilities

Long-term borrowings 17 6,277,264 5,859,688
Provision for premium on redemption of
convertible guaranteed bonds 50,689 15,284
Deferred items 18 165,342 189,837
Deferred tax 6 65,152 74,494
6,558,447 6,139,303
Minority interests and loans 19 4,597,094 4,156,070
Net assets 5,255,524 5,037,517
Shareholders’ equity
Share capital 15 388,486 384,576
Reserves 16 4,867,038 4,652,941
5,255,524 5,037,517
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NOTES TO THE FINANCIAL STATEMENTS

1.

SIGNIFICANT ACCOUNTING POLICIES
a) Basis of preparation

The financial statements have been prepared in accordance with generally accepted accounting
principles in Hong Kohg and comply with accounting standards issued by the Hong Kong Society of
Accountants. The financial statements are prepared under the historical cost convention as modified by the
revaluation of investment properties and certain fixed assets.

b} Basis of consolidation

(i) The consolidated financial statements include the audited financial statements of the Company and
all its subsidiaries made up to 31 December each year.

(ii)  Results of subsidiaries acquired or disposed of during the year are included from the dates of
acquisition or up to the dates of disposal respectively. All material inter-company transactions have

been eliminated on consolidation.
c) Goodwill or capital reserve

Goodwill or capital reserve arising on consolidation represents the excess or deficit of cost of investment
over the fair value of the attributable net assets of subsidiaries, associates and jointly controlled entities at the
respective acquisition dates. Goodwill is charged to reserve in the year in which it arises. In calculating the profit
or loss on disposal of interests in subsidiaries, associates and jointly controlled entities, attributable goodwill
previously eliminated against reserve will be reinstated.

d) Subsidiaries

A company is a subsidiary if more than 50% of the issued voting capital is held long-term or if the
composition of the board of directors is controlled by the Group.

e) Associates

An associate is an enterprise, other than a subsidiary or a joint venture, in which the Group’s interest is
held long-term and has significant influence including participation in financial and operation policy decisions.

The consolidated profit and loss account includes the Group’s share of the post-acquisition results of its
associates for the year. In the consolidated balance sheet, interests in associates are stated at the Group's
share of the net assets of the associates.

When the Group transacts with its associates, unrealised profits and losses are eliminated to the extent
of the Group’s interest in the relevant associates, except where unrealised losses provide evidence of an
impairment of the asset transferred.
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f)

Joint ventures

A joint venture is a contractual arrangement whereby the Group and at least one other party undertake

an economic activity which is subject to joint control and none of the parties involved unilaterally has control
over the economic activity.

Q)

(i) Jointly controlied entities

Jointly controlied entities involve the establishment of a separate entity in which the Group has a
fong-term interest and over which the Group is in a position to exercise joint control with other venturers
in accordance with contractual arrangements.

The consolidated profit and loss account reflects the Group’s share of the post-acquisition results
of operations of the jointly controlled entities for the year. In the consolidated balance sheet, interests in
jointly controlled entities are initially recorded at cost and adjusted thereafter for the post acquisition
change in the Group's share of net assets of the jointly controlied entities.

(iiy  Jointly controlled assets

Jointly controlled assets are assets of a joint venture over which the Group has joint control with
other venturers in accordance with contractual arrangements and through the joint control of which the
Group has control over its share of future economic benefits earned from the assets.

The Group’s share of jointly controlied assets and any liabilities incurred jointly with other venturers
is recognised in the balance sheet and classified according to their nature. Liabilities and expenses
incurred directly in respect of its interests in jointly controlled assets are accounted for on an accrual
basis. Income from the sale or use of the Group’s share of the output of the jointly controlled assets,
together with its share of any expenses incurred by the joint ventures, are recognised in the profit and loss
account when it is probable that the economic benefits associated with the transactions will flow to or from
the Group.

Revenue recognition

Major categories of revenue are recognised in the financial statements on the following bases:

Revenue from the sale of fuel is recognised upon delivery to the customer. Revenues from ship passenger

operations are recognised upon the departure of each trip of vessel. Revenues from club operations and
repairing services are recognised upon provision of services. Management fees, rental income, subsidies from
travel services and interest income are recognised on the accrual basis. Dividend income is recognised when
the right to receive payment is established. Revenue and profit from sale of completed properties are
recognised upon execution of the sale agreements. Revenue and profit on properties under development are
recognised under a percentage of completion method when construction has progressed beyond the preliminary
stages. The percentage used being the proportion of construction costs incurred at the balance sheet date to
estimated total construction costs. Profit recognised on this basis is limited to the amount of sale proceeds
received.

h)

Fixed assets

0] Investment properties

Investment properties are interests in land and buildings in respect of which construction work has
been completed and are intended to be held for long-term rental income generating purposes. Investment
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properties are stated at their open market values based on an annual professional valuation at the
balance sheet date. Surpluses arising on revaluations are credited to the investment property revaluation
reserve account and deficits arising on revaluations are firstly set off against any previous revaluation
surpluses and thereafter taken to the profit and loss account on a portfolio basis. Any subsequent
revaluation surpluses are credited to the profit and loss account to the extent of the deficits previously
charged. On disposal of an investment property, related revaluation surpluses or deficits previously taken
to the revaluation reserve account are transferred to the profit and loss account.

(iiy  Other assets

Land and buildings are stated at cost or directors’ valuation less depreciation. Surplus on
revaluation is transferred to capital reserve account. The Group has placed reliance on the provision as
permitted by paragraph 72 of SSAP 17 and therefore regular revaluations on land and buildings stated at
valuation are not made.

Vessels and other fixed assets are stated at cost less depreciation and provision for diminution in
value, where appropriate.

The cost of an asset comprises its purchase price and any directly attributable costs of bringing the
asset to its present working condition and location for its intended use. Expenditure incurred after the
assets have been put into operation, such as repairs and maintenance and overhaul costs, is normally
charged to the profit and loss account in the period in which it is incurred. In situations where it can be
clearly demonstrated that the expenditure has resulted in an increase in the future economic benefits
expected to be obtained from the use of the assets, the expenditure is capitalised as an additional cost
of the assets. Where in the opinion of the directors the recoverable amounts of the assets have declined
below their carrying amounts, provisions are made to write down the carrying amounts of such assets to
their recoverable amounts. Recoverable amounts are not determined using discounted cash flows.

The gain or loss arising from the disposal of an asset is determined as the difference between the
sale proceeds and the carrying amount of the relevant asset and is recognised in the profit and loss
account. Any revaluation reserve balance attributable to the relevant asset is transferred to retained
profits and is shown as a movement in reserve.

(iiiy  Depreciation
No amortisation or depreciation is provided on investment properties with an unexpired fease of
over 20 years or property held on freehold since the valuation takes into account the state of each building

at the date of valuation. Investment properties with an unexpired lease of 20 years or less are depreciated
over the remaining term of the lease.

Land held on long-term, medium-term or short-term lease is amortised over the unexpired term of
the lease. Buildings are depreciated on a straight line basis over 50 years or the remaining term of the
lease, if shorter.

Vessels and other fixed assets are depreciated over their anticipated useful lives on a straight line
basis as follows:

Annual rates

Vessels and pontoons 5% — 16.7%
Other assets 2.5% — 33.3%
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i) Investments in securities

Investments in securities are long-term investments other than subsidiaries, associates and jointly
controlled entities and are accounted for as follows:

Investments in securities are classified as held-to-maturity securities and investment securities and are
recognised as assets from the date on which the Group is bound by the contract which gives rise to them.

The profit or loss on disposal is accounted for in the period in which the disposal occurs as the difference
between the sale proceeds and the carrying amount of the investments.

(i Held-to-maturity securities

Held-to-maturity securities are investments in debt securities which the Group has the expressed
intention and ability to hold to maturity, and are stated at amortised cost less any provisions for
impairment loss. Held-to-maturity securities, with the maturity dates within twelve months of the balance
sheet date, are classified as current assets.

Provisions are made and recognised immediately as an expense when carrying amounts are not
expected to be fully recovered, but are written back to the profit and loss account when the circumstances
and events that lead to the write-downs or write-offs cease to exist and there is persuasive evidence that
the new circumstances and events will persist for the foreseeable future. The amount written back is
limited to the amount of the write-downs or write-offs.

(ii)  Investment securities

Investment securities are securities which are intended to be held on a continuing basis, and which
are held for an identified long-term purpose documented at the time of acquisition or change of purpose
and are clearly identifiable for the documented purpose.

Investment securities are included in the balance sheet at cost less provision for diminution in value
which is other than temporary. Such provision is determined for each investment individually. Provisions
are recognised as an expense immediately and are written back to the profit and loss account when the
circumstances and events that lead to the write-downs or write-offs cease to exist and there is persuasive
evidence that the new circumstances and events will persist for the foreseeable future. The amount
written back is limited to the amount of the write-downs or write-offs.

)] Properties for/under development

Properties held for/under development for long-term purposes are shown as fixed assets and are stated
at cost less provision for any permanent diminution in value. No depreciation is provided on properties held
for/under development. Properties held for/under development are included under current assets when they are
developed for sale and are stated at cost less provision for any anticipated losses. Cost includes cost of land
and development, construction expenditure incurred and attributable finance costs capitalised during the
development period.

k) Stock of completed properties

Completed properties remaining unsold at year end are stated at the lower of cost and net realisable
value. Cost is determined by apportionment of the total land and development cost attributable to the unsolid
properties. Net realisable value is determined by reference to sale proceeds of properties sold in the ordinary
course of business less all estimated selling expenses after the balance sheet date, or by management
estimates based on prevailing market conditions.
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1) Convertible guaranteed bonds

Convertible guaranteed bonds are separately disclosed and regarded as liabilities unless conversion
actually occurs. The finance costs, including the premium payable upon the final redemption of the convertible
guaranteed bonds, are recognised in the profit and loss account so as to produce a constant periodic rate of
charge on the remaining balance of the convertible guaranteed bonds for each accounting period.

m) Inventories

Inventories are stated at the lower of cost and net realisable value. Cost, comprising purchase cost from
suppliers, is determined on first-in-first-out basis and on the weighted average method. In the case of
work-in-progress, cost comprises direct material, labour and overheads attributable to bringing the work-in-
progress to its present location and condition. Net realisable value is the estimated selling price in the ordinary
course of business less the estimated costs of completion and the estimated costs necessary to make the sale.

n) Trade debtors

Provision is made against trade debtors to the extent that they are considered to be doubtful. Trade
debtors in the balance sheet are stated net of such provision.

o) Deferred items

Deferred items comprise reimbursement of the reinstatement cost and compensation received from the
SAR Government and are credited to the profit and loss account on the same basis as the related assets are
depreciated and amortised.

p) Deferred tax

Deferred tax is provided using the liability method in respect of the taxation effect arising from all timing
differences which are expected with reasonable probability to crystallise in the foreseeable future.

q) Operating leases

Rental income and expenses under operating leases are credited or charged to the profit and loss account
on a straight line basis over the terms of the leases.

r Capitalisation of borrowing costs

Borrowing costs are expensed as incurred, except to the extent that they are capitalised as being directly
attributable to the construction or production of assets which necessarily take a substantial period of time to get
ready for their intended use or sale. Capitalisation of such borrowing costs begins when construction or
production activities commence and ceases when the assets are substantially ready for their intended use or
sale. The capitalisation rate for the year is based on the cost of the related borrowings less related interest
income.
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) Foreign currencies

Monetary assets and liabilities in foreign currencies and the financial statements of overseas subsidiaries,
associates and joint ventures are translated into Hong Kong dollars at approximately the market rates of
exchange ruling at the balance sheet date. Foreign currency transactions during the year are translated into
Hong Kong dollars at the exchange rates ruling at the transaction dates. Exchange differences arising from
translation of financial statements of overseas subsidiaries, associates and joint ventures are dealt with as a
movement in reserve. All other exchange differences are included in the determination of operating profit.

t) Related parties

Parties are considered to be related if one party has the ability, directly or indirectly, to control the other
party, or exercise significant influence over the other party in making financial and operating decisions. Parties
are also considered to be related if they. are subject to common control or common significant influence.

2. TURNOVER AND REVENUE

The Group is principally engaged in the businesses of properties development and investment, shipping and
related services, hospitality, property management and other investments.

2000 1999
(HK$'000) (HK$'000)
Turnover
Revenue from presold properties under development 1,712,498 1,699,988
Revenue from ship passenger operations 1,373,469 1,114,823
Revenue from sale of fuel 7,704 23,677
Revenue from club operations 44,695 —
Interest income 52,385 46,450
Rental income 22,502 22,455
Dividends from unlisted investments - 14,693 7,970
Management fees and others 68,032 67,831
3,295,978 2,883,194
Other revenues
Compensation received in respect of a property
joint venture project in Mainland China — 33,071
Claims received 1,009 14,899
Others 37,762 9,954
38,771 57,924

Total 3,334,749 2,941,118
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3. OPERATING PROFIT BEFORE FINANCE COSTS

2000 1999
(HK$'000) (HK$'000)

After crediting:
Interest income 108,650 92,782
Less: Amount capitalised in properties for/under development (56,265) (46,332)
52,385 46,450
Rental income less outgoings 21,201 22,079
Surplus on revaluation of investment properties 6,500 —

Dividends from unlisted investments

— STDM 14,322 7,596
— Others 371 374

After charging:
Cost of inventaries 321,747 221,758
Staff costs 497,722 429,713
Amortisation and depreciation 180,274 160,636
Auditors’ remuneration 2,990 2,749
Loss on disposal of fixed assets 3,314 5,312
Deficit on revaluation of investment properties — 8,867
Rental of properties under operating leases 17,301 11,667
Provident fund contribution 17,872 16,083
Provision for diminution in value of investment 1,500 20,000
Loss on disposal of interests in subsidiaries — 8,619
Professional fees on merger and reorganisation of shipping division — 10,874
Provision for severance payment — 23,000
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4, DIRECTORS’ AND SENIOR MANAGEMENT’S REMUNERATION

Directors’ remuneration disclosed pursuant to Section 161 of the Companies Ordinance is as follows:

2000 1999
(HK$'000) (HK$'000)
Directors’ remuneration
Fees
Executive directors 275 174
Independent non-executive directors 400 400
Non-executive directors 20 20
Other emoluments
Salaries and allowances 11,555 10,241
Company portion of provident fund contribution 487 449

12,737 11,284

Other emoluments included allowances of HK$200,000 (1999: HK$200,000) paid to independent non-executive
directors.

The number of directors whose remuneration fell within the following bands is as follows:

Number of directors

Specified bands of directors’ remuneration 2000 1999
HK$0 — HK$1,000,000 7 7
HK$1,000,001 — HK$1,500,000 1 2
HK$1,500,001 — HK$2,000,000 4 3
HK$2,500,001 — HK$3,000,000 — 1
HK$3,500,001 — HK$4,000,000 1 —

No directors have waived remuneration in respect of the year ended 31 December 2000. During the year,
20,000,000 share options were granted to certain directors to subscribe for ordinary shares at an exercise price of
HK$1.20 per share in the Company. The options are exercisable within a period of 10 years from the date of grant.
No directors had exercised options to subscribe for shares in the Company during the year. Among the five highest
paid individuals in the Group, all (1999: four) are directors of the Company and the details of their remuneration have
already been disclosed above. In 18399, the remuneration of the remaining individual not included above was salaries
and allowances of HK$1,455,373 and Company portion of provident fund contribution of HK$65,017.

— 27 —




APPENDIX | FINANCIAL INFORMATION ON THE GROUP

5. FINANCE COSTS

2000 1999
(HK$'000) (HK$'000)
Interest on bank loans and overdraft
— wholly repayable within 5 years 371,516 352,460
~— not wholly repayable within 5 years 23,388 9,814
Interest on other loans
— wholly repayable within 5 years 17,433 —
— not wholly repayable within 5 years —_ 6,682
Interest on convertible guaranteed bonds 23,149 9,993
Provision for premium on redemption of convertible guaranteed bonds 35,405 15,284
Expenses for issue of convertible guaranteed bonds — 15,721
Interest on loans from minority shareholders 207,732 188,187
Less: Amount capitalised in properties for/under development (636,921) (563,591)
41,702 34,650
6. TAXATION
a) Taxation in the consoclidated profit and loss account represents:
2000 1999
(HK$°000) (HK$°000)
Company and subsidiaries
Hong Kong profits tax 4,816 5,272
Overseas taxation 268 639
Deferred tax 50,642 72,770
Associates
Hong Kong profits tax 5,191 572
Overseas taxation 4,114 4,236
65,031 83,489

Hong Kong profits tax is provided for at the rate of 16% (1999: 16%) on the estimated assessable profits
for the year.

Overseas taxation is calculated at rates of tax applicable in their respective jurisdictions.

A certain amount of the Group’s profit is derived from sources outside Hong Kong and no tax is payable
thereon.
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b) Movement of deferred tax in the consolidated balance sheet is as follows:
2000 1999
(HK$°000) (HK$'000)
At 1 January 74,494 —
Net (debit)/credit for the year (9,342) 74,494
At 31 December 65,152 74,494

The components of deferred tax liabilities of the Group provided for at the balance sheet date are as

follows:
2000 1999
(HK$'000) (HK$°000)
Accelerated depreciation allowances 14,510 14,724
Profit recognised in respect of properties
under development for sale prior to completion 50,642 59,770
65,152 74,494

Deferred tax has not been provided for in the financial statements to the extent that the timing differences
are not expected to crystallise in the foreseeable future. The revaluation surplus arising on the valuation of
properties does not constitute a timing difference for taxation purposes because the realisation of the surplus
would not be subject to taxation. Therefore, deferred tax related to the revaluation surplus is not considered as
potential liability.

7. DIVIDENDS

2000 1999
(HK$'000) (HK$°000)
Interim dividend of 2 cents on 1,553,947,128 shares
(1999: 1 cent on 1,538,304,803 shares) 31,079 15,383
Proposed final dividend of 3 cents on 1,553,947,128 shares
(1999: 5 cents on 1,538,304,803 shares) 46,618 76,915

77,697 92,298

— 29 —




APPENDIX | FINANCIAL INFORMATION ON THE GROUP

8. EARNINGS PER SHARE

The calculation of basic earnings per share is based on profit attributable to shareholders and on the weighted
average of 1,546,750,696 shares (1999: 1,535,997,610 shares) in issue during the year.

Diluted earnings per share is not shown because the potential ordinary shares have no dilutive effect.

9. FIXED ASSETS

Properties Vessels
Investment Land and under and Other
properties buildings development pontoons assets Total

(HK$'000) (HK$'000) (HK$'000)  (HK$'000) (HK$000) (HK$'000)

Cost or valuation

At 1 January 2000 262,500 534,269 960,008 1,954,890 743,054 4,454,721
Additions/transfers — — 358,530 20,863 39,049 418,442
Acquisition of subsidiaries — — - 16,104 — 16,104
Disposails/transfers — — — — (11,530) (11,530)
Surplus on revaluation 6,500 — — — — 6,500
At 31 December 2000 269,000 534,269 1,318,538 1,991,857 770,573 4,884,237

Amortisation and
depreciation

At 1 January 2000 — 183,225 — 819,540 424,372 1,427,137
Charge for the year — 29,243 — 91,518 59,513 180,274
Acquisition of subsidiaries — — — 3,579 — 3,579
Written back on disposal — — — — (6,387) (6,387)
At 31 December 2000 — 212,468 — 914,637 477,498 1,604,603

Net book value
At 31 December 2000 269,000 321,801 1,318,538 1,077,220 293,075 3,279,634

At 31 December 1999 262,500 351,044 960,008 1,135,350 318,682 3,027,584

Other assets of the Group comprised mainly of furniture, fixtures and repairable spare parts of vessels.
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Analysis of cost and valuation of the Group’s investment properties, land and buildings and properties under
development at 31 December 2000 is as follows:

Held in Hong Kong Held outside Hong Kong
(long lease) (medium lease) (short lease) (medium lease) (freehold) Total
(HK$°000) (HK$'000) (HK$'000) (HK$'000) (HK$'000) (HK$000)
Investment
properties
Based on 2000
professional
valuation 215,000 10,000 — — 44,000 269,000
Land and buildings
Based on directors’
valuation in 1989 80,080 - —_ — — 80,080
At cost 13,369 — 418,644 22,176 — 454,189
93,449 — 418,644 22,176 - 534,269
Properties under
development
At cost — 1,318,538 — — — 1,318,538

All the investment properties are held for rental income under operating leases.

The investment properties were revalued on the open market value basis at 31 December 2000 by FPDSavills
(Hong Kong) Limited, an independent professional valuer.

All other assets are stated at cost or valuation less accumulated depreciation.

Properties under development included finance costs capitalised during the year of HK$58,425,000 (1999:
HK$21,658,000).
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10.

1,

ASSOCIATES

Share of net assets

Net discount on acquisition of associates

Subordinated loans
Amount due by associates
Amount due to associates

2000 1999
(HK$'000) (HK$°000)
541,426 511,860
(175,983) (198,700)
365,443 313,160
64,499 69,346
697,920 718,343
(22,851) (2,851)
739,568 784,838
1,105,011 1,097,998

The Group’s share of associates’ profit after taxation for the year amounted to HK$60,486,000 (1999:
HK$51,752,000).

JOINT VENTURES

Jointly controlled entities
Share of net assets
Amount due by jointly controlled entities

2000 1999
(HK$’000) (HK$'000)
220,915 236,817
148,264 243,794

369,179 480,611

Please refer to note 22 for details of capital commitments in respect of joint ventures.
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12,

13.

INVESTMENTS

Held-to-maturity securities, unlisted

Investment securities

Unlisted shares less provision

Interest in joint venture in Mainland China less provision
Loans

Club debentures, at cost

Total
Less: Current portion included in current assets

INVENTORIES

Stocks of completed properties for sale
Stocks™
Work-in-progress

2000 1999
(HK$'000) (HK$°000)
— 20,074
406,167 333,264
2,629 4,129
28,389 28,316
437,185 365,709
140 140
437,325 385,923
— (20,074)
437,325 365,849
2000 1999
(HK$'000) (HK$'000)
51,518 51,518
125,375 116,169
106 696

176,999

*  Stocks comprised mainly of spare parts HK$122,606,000 (1999: HK$114,103,000).
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14.

TRADE DEBTORS AND CREDITORS — AGEING ANALYSIS

The Group maintain a defined credit policy on trade debtors. The ageing analysis of trade debtors was as

follows:
0 — 30 days
31 — 60 days
61 — 90 days

15.

over 80 days

The ageing analysis of trade creditors was as follows:

0 — 30 days
31 — 60 days
61 — 90 days

over 90 days

SHARE CAPITAL

Authorised
Ordinary shares of $0.25 each

Issued and fully paid
Ordinary shares of $0.25 each
At 1 January

Repurchases of shares

Issue of scrip dividends

At 31 December
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2,000,000,000

1,553,947,128

2000
(HK$’000)

70,850
15,313

7,581
46,023

139,767

2000
(HK$000)

238,549
8,485

46

1,123

248,203

Number of
shares 2000
(HK$'000)

500,000

1,538,304,803 384,576
(974,000) (244)

16,616,325 4,154

388,486

1999
(HK$°000)

79,321
14,749

5,340
30,132

129,542

1999
(HK$°000)

242,130
8,164

401
2,161

252,856

1999
(HK$'000)

500,000

383,407

1,169

384,576
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At 31 December 2000, the Company had outstanding options granted to directors and employees of the
Company to subscribe for 61,600,000 shares of the Company (including 30,800,000 shares at option price of HK$5.18
per share; 1,000,000 shares at HK$5.36 per share; 5,200,000 shares at HK$3.48 per share and 24,600,000 shares
at HK$1.20 per share). From the date of grant, the options are exercisable within a period of five years for those
granted to employees and a period of ten years for those granted to directors. During the year, 24,600,000 share
options were granted at HK$1.20 per share.

In May 2000, the Company purchased 974,000 of its own shares in an aggregate consideration of HK$893,000
on The Stock Exchange of Hong Kong Limited at prices ranging from HK$0.80 to HK$0.98 per share. The shares were
redeemed by the Company. An amount of HK$244,000 representing the nominal value of the Company’s shares
repurchased by the Company was transferred from retained profits to capital redemption reserve and an amount of
HK$649,000 representing premium and brokerage expenses on the repurchases was charged against retained profits
as shown in note 16 to the financial statements.
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16. RESERVES

2000 1999
(HK$'000) (HK$’000)
Capital reserve account
At 1 January 125,322 182,190
Goodwill on consolidation written off — (56,868)
Reserve on acquisition of subsidiaries 247 —
At 31 December 125,569 125,322
Investment property revaluation reserve account
At 1 January — 146,295
Realised upon disposal of an associate — (148,162)
Deficit to profit and loss account — 1,867
At 31 December — —
Share premium account
At 1 January 3,497,120 3,487,491
Issue of scrip dividend 18,445 9,629
At 31 December 3,510,565 3,497,120
Capital redemption reserve account
At 1 January 4,775 4,775
Transfer from profit and loss account 244 —
At 31 December 5,019 4,775
Exchange reserve account
At 1 January 3,871 6,031
Exchange translation differences 423 380
Realised upon disposal of a subsidiary — (2,540)
At 31 December 4,294 3,871
Profit and loss account
At 1 January 1,021,853 857,862
Profit for the year 278,328 256,289
1,300,181 1,114,151
Transfer to capital redemption reserve account (244) —
Premium and brokerage expenses paid on shares repurchased (649) —
Dividends (77,697) (92,298)
At 31 December 1,221,591 1,021,853

4,867,038 4,652,941

At the balance sheet date, reserves of the Company available for distribution to shareholders, as calculated
under Section 79B of the Companies Ordinance, amounted to HK$611,450,000 (1999: HK$518,377,000).
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The profits retained by the Group are analysed as follows:

Company Jointly
and controlled
subsidiaries Associates entities Total

(HK$°000) (HK$'000) (HK$'000) (HK$'000)

Retained profits at 31 December 2000 1,077,712 159,444 (15,565) 1,221,591

Retained profits at 31 December 1999 894,310 130,459 (2,916) 1,021,853

17. LONG-TERM BORROWINGS

2000 1999

(HK$'000) (HK$'000)
Bank loans repayable within a period
Not exceeding 1 year 259,792 229,791
Mare than 1 year but not exceeding 2 years 3,354,800 1,719,791
More than 2 years but not exceeding 5 years 2,073,850 3,274,133
More than 5 years 49,226 88,609
Less: Current portion included in current liabilities (259,792) (229,791)
Subtotal 5,477,676 5,082,533
Other loans repayable within a period
More than 2 years but not exceeding 5 years 251,388 —
More than 5 years 5,000 233,955
Subtotal 256,388 233,955
Convertible guaranteed bonds 543,200 543,200
Total 6,277,264 5,859,688
Represented by:
Bank loans (Note a) 5,737,468 5,312,324
Other loans (Note b) 256,388 233,955
Convertible guaranteed bonds (Note c¢) 543,200 543,200
Less: Current portion included in current liabilities (259,792) (229,791)

Total 6,277,264 5,859,688
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Notes:

a) Bank loans to the extent of HK$4,017,468,000 (1999: HK$3,582,325,000) are secured by charges on
certain assets of the Group including properties for/under development of HK$10,214,438,000 and
vessels of HK$804,863,000 (1999: HK$8,350,922,000 and HK$864,751,000 respectively). The balance is
secured by corporate guarantee of the Company. Bank loans to the extent of HK$1,245,963,000 (1999:
HK$556,325,000) are repayable by instalments.

b) Other loans are unsecured and amount to the extent of HK$251,388,000 (1999: HK$233,955,000) is
interest bearing at HIBOR + 1.25% while the balance is non-interest bearing.

c) In July 1999, a subsidiary issued US$70 million convertible guaranteed bonds to finance the land premium
and development costs of Cheung Sha Wan Shipyards redevelopment project. The bonds carry interest
at 4.25% per annum payable annually in arrear. The bonds are guaranteed by the Company and listed on
the Luxembourg Stock Exchange. Each holder of the bonds has the option to convert the bonds into
shares of HK$0.25 each of the Company at a conversion price of HK$2.425 per share, subject to
adjustment, with a fixed exchange rate of US$1.00 = HK$7.76 at any time between 27 July 1999 and 20
July 2004. Unless previously purchased and cancelied, redeemed or converted, the bonds will be
redeemed on 27 July 2004 at 132.5% of their principal amount plus accrued interest. Provision for the
premium payable has been made in the accounts so as to provide a constant periodic rate of charge over
the term of the bonds.

18. DEFERRED ITEMS

2000 1999
(HK$'000) (HK$'000)
Shipyard relocation in respect of reinstatement cost
and land premium on lease less amount amortised
At 1 January 214,332 238,827
Less: Amount amortised (24,495) (24,495)
189,837 214,332
Less: Current portion included in current liabilities (24,495) (24,495)

At 31 December 165,342 189,837

Up to 31 December 2000, reinstatement cost and compensation received of HK$367,426,000 (1999:
HK$367,426,000) incurred by the Group for relocating the Group's shipyard have been capitalised as fixed assets.

The reimbursement and compensation received are deferred and amortised to the profit and loss account on the
same basis as the related fixed assets are amortised and depreciated. The amount to be amortised in the year ending
31 December 2001 is classified under current liabilities.
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19. MINORITY INTERESTS AND LOANS

2000 1999

(HK$'000) (HK$'000)

Share of equity 579,434 425,264
Loans from minority shareholders 4,017,660 3,730,806

4,597,094 4,156,070

Loans from minority shareholders are unsecured and have no specific repayment terms. The Group has not
provided any guarantee in favour of the minority shareholders in respect of the loans advanced. Amount to the extent
of HK$2,886,362,000 (1999: HK$2,762,251,000) is interest bearing at HIBOR + 1.25% while the balance is
non-interest bearing.

20. PROVIDENT FUND SCHEME

Pursuant to the Mandatory Provident Fund Schemes Ordinance, the Group has established a mandatory
provident fund (MPF)} scheme in December 2000. Since the Group has obtained exemption for its existing provident
fund schemes, all staff were offered the choice of switching to the MPF scheme or staying in existing schemes. Where
staff elected to join the MPF scheme, both the Group and staff are required to contribute 5% of the employees’ relevant
income (capped at HK$20,000). Staff may elect to contribute more than the minimum as a voluntary contribution.

Apart from the MPF scheme, the Group has two defined contribution fund schemes covering all qualified staff
who joined the Group before 2 August 2000 and elected not to switch to the MPF scheme. The Group and its
employees are each required to make contributions to the schemes calculated at 5% of the employees’ basic salaries
on a monthly basis.

The assets held under the MPF scheme and other defined contribution fund schemes are managed by
independent trustees. The Group's contributions charged to the profit and loss account for the year ended 31
December 2000 were HK$17,872,000 (1999: HK$16,083,000). Under the defined contribution fund schemes,
forfeitures of employer’s contributions of HK$902,000 (1999: HK$199,000) resulting from leaving scheme members
were applied to reduce the Group's contribution for the year. At the balance sheet date, forfeited contributions of
HK$17,584,000 (1999: HK$17,633,000) were available to the Group to reduce the contributions to the scheme in
future.
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21.

relating to the Group’s interests in jointly controlled assets are as follows:

22.

JOINTLY CONTROLLED ASSETS

At the balance sheet date, the aggregate amounts of assets and liabilities recognised in the financial statements

Assets

Properties under development
Debtors and deposits

Cash and bank balances

Liabilities
Loan from joint venture partner
Creditors and accrued charges
Bank loan

COMMITMENTS

(a) Capital commitments

Contracted but not provided for
Capital expenditure
Investment in associates

Authorised but not contracted for
Capital expenditure
Investment in associates
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2000 1999
(HK$'000) (HK$'000)
1,458,566 1,235,548

3,784 459
10,978 535
1,473,328 1,236,542
251,388 233,955
26,717 1,746
545,505 —
823,610 235,701

2000 1999

(HK$'000) (HK$'000)

2,271 3.814
64,052 87,737
66,323 91,551
3,159 4,221
44,584 —
47,743 4,221
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In addition to the above, the Group’s share of capital commitments of the joint ventures themselves are

as follows:
2000 1999
(HK$'000) (HK$'000)
Contracted but not provided for 30,761 48,568
Authorised but not contracted for 3,500 40,456
34,261 89,024

(b) Lease commitments

At 31 December 2000, amounts payable in the following year in respect of leases of office, staff quarters,
piers and club premises were as follows:

2000 1999
(HK$'000) (HK$'000)

Leases which expire:
within one year 4,459 2,970
in the second to fifth years inclusive 8,043 3,382
12,502 6,352

(c) At the balance sheet date, the Group had commitments under various contracts, entered into in the
normal course of business, to complete property development projects to a total value of approximately
HK$519,073,000 (1999: HKS$1,119,383,000) out of which approximately HK$65,827,000 (1999:
HK$27,528,000) was related to the jointly controlled assets.

23. CONTINGENT LIABILITIES

2000 1999

(HK$'000) (HK$'000)

Letters of credit outstanding 799 770
Deferred tax liabilities not provided for 6,773 3,092
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24. RELATED PARTY TRANSACTIONS

i) Detalls of significant related party transactions which were carried out on normal commercial terms and
in the ordinary course of the Group’s business are as follows:

Notes 2000 1999
(HK$°000) (HK$'000)
Significant transactions with Sociedade de Turismo e
Diversbes de Macau, S.A.R.L. (STDM) (a)
Dividend received from STDM 14,322 7,596
Subsidies received from STDM 24,708 7,121
Ship tickets sold to STDM 334,260 289,667
Discount and commission paid to STDM
for sale of ship tickets 57,503 22,794
Management and incentive fees received from
STDM for hotel management 17,804 14,423
Fuel purchased from STDM in Macau
for shipping operations 83,933 44,687
income collected by STDM for sale of ship tickets
and related services in Macau 337,385 317,541
Amount reimbursed to STDM for expenses incurred in
respect of TurboJET operations in Macau 150,641 158,199
Deposits placed with Seng Heng Bank Ltd.,
a subsidiary to STDM 150,000 135,000
Charter hire received from STDM 45,672 —
Significant transactions with China Travel Services
(Hong Kong) Ltd. (CTSHK) (b)
Commission paid to CTSHK for sale of ship tickets 25,736 14,565
Income collected by CTSHK for sale of ship tickets
and related services 226,121 96,425
Amount reimbursed to CTSHK for expenses incurred
in respect of shipping operations 16,923 3,173
Amount reimbursed by Shun Tak Shipping Co., Ltd.
and its associates (STS) for expenses
and resources shared by STS (a) 36,887 25,376
Rental and related service fees for lease of land
and buildings received from an associate 4,915 4,740
Rental and related service fees for lease of land
and buildings paid to Shun Tak Centre Lid. (STC) {c) 8,645 10,263
interest income received from associates 29,682 29,210
Interest expenses paid to minority shareholders
of a subsidiary 207,732 188,187
Interest expenses paid to a joint venture partner 17,432 6,682
Sales commission paid to a minority shareholder
of a subsidiary 2,946 16,300
Insurance premium paid to an associate 15,976 16,444
Fuel sold to associates — 23,528
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Notes:

(a) Dr. Stanley Ho and Dr. Cheng Yu Tung, directors of the Company, are also directors and have direct
and/or indirect beneficial interests in STDM and STS. Mrs. Mok Ho Yuen Wing, Louise, director of
the Company, has beneficial interests in STS. STS is a substantial shareholder of the Company.

(b) CTSHK is a fellow subsidiary of China Travel International Investment Hong Kong Limited which is
a minority shareholder of a subsidiary.

(¢) STCis beneficially owned by Dr. Stanley Ho, STDM and New World Development Company Limited
(NWD). Dr. Cheng Yu Tung is the Chairman and a principal shareholder of NWD.

i) Certain related party transactions are also discliosed under “Connected Transactions” in the Report of
Directors for the year ended 31 December 2000.

iiiy ~ Amounts due to/by associates, joint ventures, minority shareholders and joint venture partner are
disclosed in notes 10, 11, 19 and 21 to the financial statements.

25. COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform with the current year’s presentation.
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The following information are extracted from the interim report of the Group for the six
months ended 30 June 2001.

Condensed Consolidated Profit and Loss Account

Six months ended 30 June

(Unaudited)

(Unaudited)

Note 2001 2000
(HK$'000) (HK$’000)
Turnover 2 2,646,789 1,336,335
Other revenues 28,779 4,167
Other income 24,316 22,663
2,699,884 1,363,165
Cost of properties sold (1,655,526) (420,779)
Other operating costs (723,155) (716,857)
Operating profit before finance costs 3 321,203 225,529
Finance costs 4 {65,558) (21,222)
Operating profit 2 255,645 204,307
Share of results of associates (6,344) 19,044
Share of results of jointly controlled entities (6,002) (408)
Profit before taxation 243,299 222,943
Taxation 5 (33,602) (31,946)
Profit after taxation 209,697 190,997
Minority interests (89,086) (74,960)
Profit attributable to shareholders 120,611 116,037
Interim dividends 6 31,079 31,079
Earnings per share (cents)
— basic 7 7.8 7.5
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Condensed Consolidated Balance Sheet

Non-current assets
Fixed assets

Associates

Joint ventures
Investments

Mortgage loans receivable

Current assets

Properties for/under development

Inventories

Sale proceeds of properties held by
stakeholders

Trade & other debtors, deposits
and prepayments

Time deposits

Cash and bank balances

Current liabilities

Current portion of long-term borrowings

and deferred items

Trade & other creditors, deposits and

accrued charges
Taxation

Net current assets

Total assets less current liabilities

{(Unaudited)

At 30 June

Note 2001
(HK$°000)

8 3,250,443
1,065,111
368,744

468,795
26,304

5,179,397

6,937,825
8 2,103,986

58,606
9 1,803,480

326,939
62,904

11,293,740

2,438,151

9 479,741

79,640
2,997,532
8,296,208

13,475,605
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(Audited and
restated)

At 31 December
2000

(HK$'000)

3,279,634
1,105,011
369,179

437,325
30,113

5,221,262

9,760,913
176,999

524,217

810,112
758,626
113,967

12,144,834

284,287

604,210
19,916

908,413
11,236,421

16,457,683
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Condensed Consolidated Balance Sheet (continued)

(Audited and

(Unaudited) restated)

At 30 June At 31 December

Note 2001 2000
(HK$'000) (HK$°000)

Non-current liabilities
Long-term borrowings 3,017,494 6,277,264
Provision for premium on redemption of

convertible guaranteed bonds 68,198 50,689
Deferred items 153,094 165,342
Deferred tax 38,662 65,152

3,277,448 6,558,447
Minority interests and loans 4,822,022 4,597,094
Net assets 5,376,135 5,302,142
Shareholders’ equity
Share capital 10 388,486 388,486
Reserves 11 4,956,570 4,867,038
Proposed dividends 11 31,079 46,618
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5,376,135

5,302,142




APPENDIX | FINANCIAL INFORMATION ON THE GROUP

NOTES TO THE CONDENSED FINANCIAL STATEMENTS

1. BASIS OF PREPARATION AND ACCOUNTING POLICIES

The condensed financial statements have been prepared under the historical cost convention and in accordance
with Statement of Standard Accounting Practice No. 25 “Interim financial reporting” issued by the Hong Kong Society
of Accountants (“SSAP 25”), except that comparative figures are not presented for the cash flow statement, being the
first cash flow statement to be included in the interim financial statements relating to accounting periods ended on or
after 1 July 2000. Such departure from SSAP 25 is permitted under the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited.

The accounting policies and methods of computation used in the preparation of the interim financial statements
are consistent with those used in the annual financial statements for the year ended 31 December 2000 with the
exception of the changes in the accounting policies for goodwill and proposed dividends as follows:

(a) Goodwill

Goodwill arising on consolidation represents the excess of cost of acquisition of subsidiaries, associates
and jointly controlled entities over the Group's share of the fair value ascribed to the separable net assets at
the date of acquisition. In previous years, goodwill was charged to the reserve in the year in which it arose, With
the introduction of SSAP 30 “Business combinations”, the Group has adopted the transitional provisions
prescribed therein. All goodwill and negative goodwill arising from earlier acquisitions before 1 January 2001 will
continue to be held in the reserve and no reinstatement has been made. Impairment losses of HK$4,733,000
related to periods prior to 1 January 2000 have been dealt with retrospectively. Therefore, there is no impact
in the Group's net assets as at 30 June 2001 and its profit attributable to shareholders for both periods
presented.

New goodwill incurred after 1 January 2001 is capitalised in the balance sheet and is amortised to the
profit and loss account on a straight-line basis over its estimated useful economic life. Subseqguent impairment
loss arising on such goodwill will be recognised in the profit and loss account.

(b) Proposed dividends

In accordance with the revised SSAP 9 “Events after the balance sheet date”, the Group no longer
recognises dividends proposed or declared after the balance sheet date as a liability at the balance sheet date.
This change in accounting policy has been applied retrospectively so that the comparative figures presented
have been restated to conform to the changed policy. A separate component of equity, 'Proposed dividends’ has
been added on the face of the balance sheet to specify the provision for the 2000 proposed final dividend of
HK$46,618,000 which was previously recorded as a liability as at 31 December 2000. A corresponding decrease
of HK$46,618,000 in current liabilities has been reflected in the comparative figures presented in 31 December
2000 balance sheet.
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2. SEGMENT INFORMATION

An analysis of the Group’s turnover and operating profit by business and geographical segment is outlined
below:

For the six months ended 30 June
Turnover QOperating profit/(loss)
2001 2000 2001 2000
(HK$'000) (HK$'000) (HK$'000) (HK$'000)

By business segment:

Shipping 683,767 705,132 76,297 69,779
Property 1,912,854 577,684 183,339 137,309
Hospitality 30,407 33,103 342 2,372
Investment & others 19,761 20,416 (4,333) (5,153)

2,646,789 1,336,335 255,645 204,307

By geographical segment:

Hong Kong 2,281,221 969,480 191,929 142,160
Macau 336,483 338,458 61,916 60,024
Others 29,085 28,397 1,800 2,123

2,646,789 1,336,335 255,645 204,307

3. OPERATING PROFIT BEFORE FINANCE COSTS

For the six months ended

30 June
2001 2000
(HK$'000) (HK$'000)
After crediting:
Interest income 31,648 59,013
Less: Amount capitalised in properties for/under development (6,648) (33,490)
25,000 25,523
Rental income less outgoings 9,769 10,927
Dividends from unlisted investments 146 146
After charging:
Cost of inventories 142,163 147,993
Staff costs 245,939 240,312
Amortisation and depreciation 90,105 89,370
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4. FINANCE COSTS

For the six months ended

30 June
2001 2000
(HK3$'000) (HK$°000)
Total finance costs incurred 283,297 336,409
Less: Amount capitalised in properties for/
under development (217,739) (315,187)
Total finance costs expensed during the period 65,558 21,222

5. TAXATION

For the six months ended

30 June
2001 2000
(HK$'000) (HK$'000)
Company and subsidiaries
Hong Kong profits tax ; 15,552 7,308
Overseas tax 99 (35)
Deferred tax 17,440 20,981
Associates
Hong Kong profits tax 165 1,953
Overseas tax 346 1,739

33,602 31,046

Hong Kong profits tax is provided for at the rate of 16% (2000: 18%) on the estimated assessable profits for the
period. Overseas taxation is calculated at the rates applicable in their respective jurisdictions.

6. INTERIM DIVIDENDS

For the six months ended

30 June
2001 2000
(HK$'000) (HK$°000)
Interim dividend of 2 cents on 1,553,947,128 shares
(2000: 2 cents on 1,553,947,128 shares) 31,079 31,079
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7. EARNINGS PER SHARE

The calculation of basic earnings per share is based on profit attributable to shareholders and on the weighted
average of 1,653,947,128 shares (2000: 1,539,475,181 shares) in issue during the period. Diluted earnings per share
is not shown as the potential ordinary shares have no dilutive effect.

8. FIXED ASSETS AND INVENTORIES

During the period, additions to fixed assets and inventories mainly consist of investment properties of
HK$50,625,000 and stocks of completed properties for sale of HK$1,923,710,000.

8. TRADE DEBTORS AND CREDITORS — AGEING ANALYSIS

The Group maintains a defined credit policy on its trade debtors. The ageing analysis of trade debtors was as

follows:
30 June 31 December
2001 2000
(HK$’000) (HK$°000)
0 — 30 days 68,108 70,850
31 — 60 days 31,726 15,313
61 — 90 days 2,822 7,581
over 90 days 72,384 46,023

175,040 139,767

The ageing analysis of trade creditors was as follows:

30 June 31 December

2001 2000

(HK$°000) (HK$'000)

0 — 30 days 155,064 238,549
31 — 60 days 1,623 8,485
61 — 90 days , 6 46
over 90 days 4,540 1,123

161,233 248,203
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10. SHARE CAPITAL

Number of 30 June 31 December
shares 2001 2000
(HK$'000) (HK$'000)
Authorised
Ordinary shares of $0.25 each 2,000,000,000 500,000 500,000
Issued and fully paid
Ordinary shares of $0.25 each 1,5653,947,128 388,486 388,486
11. RESERVES AND PROPOSED DIVIDENDS
Capital .
Capital Share redemption Exchange Profit
reserve premium reserve reserve and loss Proposed
account account account account account Total  dividends

(HKS'000)  (HKS'000) (HKS'000)  (HKS'000)  (HKS'000)  (HKS'000)  (HKS$'000)

At 1 January 2001

— as originally stated 125,569 3,510,565 5,019 4,294 1,221,591 4,867,038 —
— prior period
adjustment (note 1) 4,733 — — — (4,733) — 46,618
— as restated 130,302 3,510,565 5,019 4294 1,216,858 4,867,038 46,618
Profit for the period — — - — 120,611 120,611 —
2000 final dividend - — — — — — (46,618)
2001 interim dividend — — — — (31,079) (31,079) 31,078
At 30 June 2001 130,302 3,510,565 5,019 4,294 1,306,390 4,956,570 31,079

12. PLEDGE OF ASSETS

At 30 June 2001, certain assets of the Group with aggregate carrying value of HK$10,129,696,000 (at 31
December 2000: HK$11,019,301,000) were pledged to secure bank loan facilities.
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13. COMMITMENTS

(a) Capital commitments

30 June 31 December

2001 2000
(HK$'000) (HK$'000)
Contracted but not provided for

Capital expenditure 2,023 2,271
Investment in associates 41,248 64,052
43,271 66,323

Authorised but not contracted for
Capital expenditure 5,088 3,159
Investment in associates 64,000 44,584
69,088 47,743

In addition to the above, the Group’s share of capital commitments of the joint ventures themselves are

as follows:
30 June 31 December
2001 2000
(HK$’000) (HK$'000)
Contracted but not provided for 29,686 30,761
Authorised but not contracted for 7,664 3,500
37,350 34,261

(b) At 30 June 2001, the Group had commitments under various contracts, entered into in the normal course
of business, to complete property development projects to a total value of approximately
HK$1,467,784,000 (at 31 December 2000: HK$519,073,000) out of which approximately
HK$1,200,488,000 (at 31 December 2000: HK$65,827,000) was related to the jointly controlled assets.

14. CONTINGENCIES

There have been no material changes in contingent liabilities of the Group since 31 December 2000.
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15. RELATED PARTY TRANSACTIONS

For the six months ended

30 June
2001 2000
(HK$°000) (HK$°000)
Significant transactions with Sociedade de Turismo e Diversdes
de Macau, S.A.R.L. (STDM)
Subsidies received from STDM 12,890 11,611
Ship tickets sold to STDM 174,229 169,025
Discount and commission paid to STDM for sale of ship tickets 29,026 27,957
Management and incentive fees received from STDM for
hotel management 10,011 7,985
Fuel purchased from STDM in Macau for shipping operations 40,347 35,554
Income collected by STDM for sale of ship tickets and related
services in Macau 148,982 172,567
Amount reimbursed to STDM for expenses incurred in respect of
TurboJET operations in Macau 75,106 71,737
Charter hire income received from STDM 46,155 —
Significant transactions with China Travel Services
(Hong Kong) Ltd. (CTSHK)
Commission paid to CTSHK for sale of ship tickets 12,447 12,613
Income collected by CTSHK for sale of ship tickets
and related services 101,394 114,796
Amount reimbursed to CTSHK for expenses incurred in respect
of shipping operations 8,292 8,748
Amount reimbursed by Shun Tak Shipping Co., Ltd. and its associates
(STS) for expenses and resources shared by STS 18,156 18,774
Rental and related service fees for lease of land and buildings received
from an associate 2,475 2,440
Rental and related service fees for lease of land and buildings
paid to Shun Tak Centre Ltd. 3,055 1,637
Interest income received from associates 14,412 14,664
Interest expenses paid to minority shareholders of a subsidiary 83,772 103,150
Interest expenses paid to a joint venture partner 8,335 8,760
Sales commission paid to a minority shareholder of a subsidiary 19,214 -
Insurance premium paid to an associate 11,006 8,528
Construction cost paid to an associate 47,678 —

The above transactions were conducted in accordance with the terms as disclosed in the last annual report.
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1. RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Listing Rules for the
purpose of giving information with regard to the Group. The Directors collectively and
individually accept full responsibility for the accuracy of the information contained in this
circular and confirm, having made all reasonable enquiries, that to the best of their knowledge
and belief there are no other facts the omission of which would make any statement herein
misleading.

2. SHARE CAPITAL

The authorised and issued share capital of the Company following completion of the
Rights Issue (assuming the Rights Issue becomes unconditional) will be as follows:

Authorised: HK$
2,000,000,000 Shares as at the Latest Practicable Date 500,000,000
2,000,000,000 Increase in authorised capital at EGM (Note 1) 500,000,000
4,000,000,000 Shares following the EGM 1,000,000,000

Shares issued and to be issued as fully-paid or credited as fully-paid:

1,553,947,128 Shares as at the Latest Practicable Date 388,486,782
388,486,782 Shares to be issued under the Rights Issue (Note 2) 97,121,696
1,942,433,910 Shares in issue immediately following the Completion 485,608,478

of the Rights Issue (Note 2)
Notes:

1. Assuming the Shareholders will approve the resolution to increase the authorised share capital of the Company
at the EGM.

2. There are outstanding Share Options granted carrying the rights to subscribe up to an aggregate of 59,800,000
Shares, inclusive of 30,000,000 Share Options being held by Dr. Stanley Ho who has indicated that he will not
exercise his Share Options on or before the Record Date. In addition, there are Convertible Guaranteed Bonds
entitling the holders thereof to convert up to 224,000,000 shares in aggregate. Assuming conversion in full of
the outstanding Convertible Guaranteed Bonds and exercise in full of the Share Options, other than those being
held by Dr. Stanley Ho, on or before the Record Date, a total of 1,807,747,128 Shares will be in issue and
451,936,782 Rights Shares will be issued.

Save as described in this circular, as at the Latest Practicable Date, no capitai of any
member of the Group is under option or agreed conditionally or unconditionally to be put under
option.
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3. DISCLOSURE OF INTERESTS

As at the Latest Practicable Date, the interests of the Directors in the share capital of the
Company or its associated corborations within the meaning of the Securities (Disclosure of
Interests) Ordinance ("SDI Ordinance”) which have been notified to the Stack Exchange and
the Company, pursuant to Section 28 of the SDI Ordinance, including interests which they are
deemed or taken to have under Section 31 or Part | of the Schedule of the SDI Ordinance, or
which are required, pursuant to Section 29 of the SDI Ordinance, to be entered in the register
referred to therein or which are required to be notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by Directors of Listed Companies,
were as follows:

a) Interests of Directors in the Company

Ordinary shares of HK$0.25 each

Personal Family Corporate
Name of Director Interests Interests Interests
Stanley Ho (Note) 240,517,502 4,915,780 36,285,523
Sir Roger Lobo — — —
Robert Kwan — — —
Cheng Yu Tung — — —
Mok Ho Yuen Wing, Louise 266,102 — —
Pansy Ho 8,835,045 — —
Daisy Ho 9,249,802 — —
Ambrose So 8,325,000 —_ —_
Patrick Huen 48,000 — —
Andrew Tse , 2,325,000 — —_
Anthony Chan 8,025,000 — —

Maisy Ho — — —

Note: Or. Staniey Ho has beneficial interests in Sharikat investments Ltd. and Dareset Lid., which
beneficially owned 11,446,536 and 24,838,987 Shares respectively.
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b) Interests of Directors in subsidiaries

Name of
Name of Director Subsidiaries
Stanley Ho Shun Tak Cultural

Centre Ltd.

Stabilo Lid.
Ambrose So Stabilo Ltd.
Patrick Huen Stabilo Ltd.
Andrew Tse Stabilo Ltd.
Anthony Chan Stabilo Ltd.

Personal Interests

560 ordinary shares
(or 11.2%)

72 ordinary shares
(or 1.44%)

68 ordinary shares
(or 1.36%)

68 ordinary shares
(or 1.36%)

32 ordinary shares
(or 0.64%)

Corporate
Interests

4 ordinary shares
(or 40%)

Certain nominee shares in subsidiaries were held by Dr. Ambrose So, Mr. Andrew
Tse, Mr. Patrick Huen, Ms. Pansy Ho and Ms. Daisy Ho in trust for the Company or its

subsidiaries.

¢) Interests of Directors in an associate

Dr. Stanley Ho owns 1 ordinary share (representing a 10% interest) in South Light

Ltd. as his personal interest.
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d) Share Options

As at the Latest Practicable Date, details of Share Options granted to Directors
under the share option scheme of the Company are as follows:

Number

of Share

Options

as at the

Exercise Latest

Price per Practicable

Grantee Date of Grant Exercise Period Share Date

Stanley Ho 10 June 1993 10 June 1993 to $5.18 30,000,000

9 June 2003

Pansy Ho 24 March 1995 24 March 1995 to $3.48 2,500,000
23 March 2005

3 January 2000 3 January 2000 to $1.20 10,000,000
2 January 2010

Daisy Ho 24 March 1995 24 March 1995 to $3.48 2,700,000
23 March 2005

3 January 2000 3 January 2000 to $1.20 10,000,000
2 January 2010

Maisy Ho 3 January 2000 3 January 2000 to $1.20 3,000,000

2 January 2010

e) Substantial Shareholders

As at the Latest Practicable Date, the register of substantial Shareholders
maintained under Section 16(1) of the SDI Ordinance showed that other than Dr. Stanley
Ho whose interests are set out above, the following Shareholder was interested in 10%
or more of the issued share capital of the Company:

No. of

ordinary

Name of Shareholder Shares held
Shun Tak Shipping Co., Ltd. and its subsidiaries (Note) 598,030,322

Note: Dr. Stanley Ho, Dr. Cheng Yu Tung and Mrs. Mok Ho Yuen Wing, Louise have beneficial interests
in Shun Tak Shipping Co., Ltd.

Save as disclosed above, no other person has notified the Company as having any
interest representing 10% or more of the Company’s issued share capital.
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4. DIRECTORS

Dr. Stanley Ho, O.B.E., Group Executive Chairman, aged 80. The Group’s founder and
executive chairman, Dr. Ho has been a Director of the Company since its incorporation in
1972. He is also a director of Shun Tak Shipping Company, Limited* and chairman of the
publicly-listed Melco International Development Limited.

Dr. Ho is currently president of The Real Estate Developers Association of Hong Kong. He
is also chairman of the board of directors of The University of Hong Kong Foundation for
Educational Development and Research, a member of the Court and Council of The University
of Hong Kong and a founding member of the Court of The Hong Kong Polytechnic University.

He is a vice patron of the Community Chest of Hong Kong, a member of the board of
trustees of the Better Hong Kong Foundation, and a patron of the Society of the Academy for
Performing Arts.

In Macau, Dr. Ho is managing director of both Sociedade de Turismo e DiversGes de
Macau, S.A.R.L. and Sociedade de Jogos de Macau, S.A., vice-chairman of the board of
directors of CAM — Macau International Airport Company Limited, chairman of Seng Heng
Bank Limited and chairman of Macau Jockey Club.

Dr. Ho is a Standing Committee member of the 9th National Committee of the Chinese
People’s Political Consultative Conference.

Sir Roger Lobo, C.B.E., LL.D., J.P., Independent Non-Executive Director, aged 79. Sir
Roger Lobo was appointed independent non-executive director in 1994. He is vice-patron of
the Community Chest of Hong Kong and The Society of Rehabilitation and Crime Prevention,
Hong Kong. Sir Roger is also a member of the Board of Trustees of Business and
Professionals Federation of Hong Kong and a council member of Caritas Hong Kong.

Mr. Robert Kwan, M.A.(CANTAB), F.C.A., FH.K.S.A., C.P.A., J.P., Independent Non-
Executive Director, aged 65. Mr. Kwan was appointed independent non-executive director in
1994. He is chairman of Deloitte Touche Tohmatsu Certified Public Accountants.

Dr. Cheng Yu Tung, Non-Executive Director, aged 76. Dr. Cheng has served as a director
of the Company since 1982 and is also a director of Shun Tak Shipping Company, Limited*. He
is vice president of The Real Estate Developers Association of Hong Kong and a director of the
Chinese Gold & Silver Exchange Advisory Committee. Dr. Cheng is chairman of New World
Development Company Limited, chairman of Chow Tai Fook Jewellery Company Limited, a
director of Hang Seng Bank Limited and a member of the board of trustees of the Better Hong
Kong Foundation.

* 8hun Tak Shipping Company, Limited is a substantial shareholder of the Company
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Mrs. Mok Ho Yuen Wing, Louise, Non-Executive Director, aged 73. Mrs. Mok, sister of
the Group executive chairman, Dr. Stanley Ho, was appointed non-executive director in March
1999. Mrs. Mok is a Supervisory Committee Member of Sociedade de Turismo e Diversdes de
Macau, S.A.R.L.

Ms. Pansy Ho, Managing Director, aged 39. Ms. Ho, daughter of the Group executive
chairman, Dr. Stanley Ho, was appointed executive director when she joined the Group in
January 1995. Ms. Ho was appointed Managing Director in June 1999.

In addition to serving as executive director of Air Macau Company Limited, she is a
director of Sociedade de Turismo e Diversdes de Macau, S.A.R.L. She is also a committee
member of The Chinese People’s Political Consultative Conference of Guangdong Province
and founding honorary advisor and board director of The University of Hong Kong Foundation
for Educational Development & Research and advisory council member of The Better Hong
Kong Foundation.

Besides overseeing the overall strategic development and management of the Group, she
is also the Chief Executive Officer and director of Shun Tak — China Travel Shipping
Investments Ltd. and is directly in charge of the Group’s shipping operations.

Ms. Ho holds a Bachelor’s degree in marketing and international business management
from the University of Santa Clara.

Ms. Daisy Ho, Deputy Managing Director, aged 37. Ms. Ho, daughter of the Group
executive chairman, Dr. Stanley Ho, joined the Group in January 1994 and was appointed
executive director in October of the same year. She became the Group’s deputy managing
director in June 1999 and chief financial officer the following October.

Besides participating in the Group’s strategic planning and development, Ms. Ho is also
responsible for the Group’s overall financial activities, as well as property investment.

Ms. Ho holds a Master of Business Administration degree in finance from the University
of Toronto and a Bachelor’'s degree in marketing from the University of Southern California.

Ms. Ho is also a member of the Hong Kong Institute of Real Estate Administration,
executive committee member of the Real Estate Development Asscciation of Hong Kong,
Advisory Council of the Canadian International School of Hong Kong and Hong Kong Advisor
to The Dean’s Advisory Board of University of Toronto.

Dr. Ambrose So, Executive Director, aged 51. Dr. So joined the Group in 1975 and was
appointed executive director in 1991, He is also a founding honorary director of The University
of Hong Kong Foundation for Educational Development and Research. Dr. So is a committee
member of the 9th National Committee of the Chinese People’s Political Consultative
Conference.
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As an associate member of the Institute of Chartered Secretaries and Administrators, Dr.
So is the Group’s company secretary with responsibility for activities relating to Group
administration and corporate development. '

Dr. So holds a Doctoral degree of Management Studies from the Southern Cross
University, Australia and a Bachelor’s degree of Science from the University of Hong Kong.

Mr. Patrick Huen, Executive Director, aged 60. Mr. Huen joined the Group in 1979 and
was appointed executive directorin 1991. He is responsible for the Group’s strategic planning,
corporate development, finance and investment-related activities.

Mr. Huen is ailso an executive director of Seng Heng Bank Limited and CAM — Macau
International Airport Company Limited, owner of the Macau International Airport as well as the
chairman of Omnitech Group Limited. He is an associate member of the Chartered Institute of
Bankers.

Mr. Andrew Tse, Executive Director, aged 49. Mr. Tse joined the Group in 1981 and was
appointed executive director in 1991.

Mr. Tse is the chief executive officer of East Asia Airlines Limited and Helicopters Hong
Kong Limited.

Mr. Anthony Chan, Executive Director, aged 54. Mr. Chan joined the Group'in 1987 and
was appointed executive director in 1991,

A director of The Real Estate Developers Association of Hong Kong, Mr. Chan is president
of the Advisory Council of the Hong Kong Association for the Advancement of Real Estate and
Construction Technology, and a fellow member of both the Property Consuitant Society UK and
the Hong Kong Institute of Real Estate Administration. He is responsible for the Group’s
property development and investment activities.

Ms. Maisy Ho, Executive Director, aged 34. Ms. Ho, daughter of the Group executive
chairman, Dr. Stanley Ho, joined the Group in September 1996 and was appointed executive
director in June 2001.

Since joining the Group, she has been responsible for overseeing the strategic planning
and operations of the property management division. She is a member of the Hong Kong
Institute of Real Estate Administration, International Professional Security Association,
Federation of Hong Kong Industries as well as an associate member of the Hong Kong Institute
of Facility Management.

Ms. Ho holds a Bachelor’'s degree in mass communication and psychology from
Pepperdine University.
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5. CORPORATE INFORMATION AND PARTIES INVOLVED

Registered Office Penthouse,
39th Floor,
West Tower, Shun Tak Centre,
200 Connaught Road Central,

Hong Kong.
Share Registrar and Transfer Central Registration Hong Kong Limited,
Office 19th Floor, Hopewell Centre,
183 Queen’s Road East,
Hong Kong.
Principal Bankers Bank of China, Hong Kong Branch,

35th Floor, Bank of China Tower,
1 Garden Road,

Central,

Hong Kong.

BNP Paribas, Hong Kong Branch,
4th Floor, Central Tower,

28 Queen’s Road,

Central, Hong Kong.

Citibank N.A.,

50th Floor, Citibank Tower,
Citibank Plaza, 3 Garden Road,
Central, Hong Kong.

Credit Agricole Indosuez,
42nd-45th Floors,

One Exchange Square,
Central, Hong Kong.

The Hongkong & Shanghai Banking
Corporation Limited,

Hong Kong Branch,

1 Queen’s Road Central,

Hong Kong.

Westdeutsche Landesbank Girozentrale,
Hong Kong Branch,

36th Floor, Bank of America Tower,

12 Harcourt Road,

Hong Kong.
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Auditors

Authorised Representatives

Company Secretary

Financial adviser to
the Company

Underwriters

Legal adviser to the Company
and the Rights Issue

Legal adviser to the
Underwriters

H.C. Watt & Company Limited,
Certified Public Accountants
Room 1903, New World Tower,
16-18 Queen’s Road Central,
Hong Kong.

Mr. Andrew Tse
Dr. Ambrose So

Dr. Ambrose So
Associate member of the Institute of Chartered
Secretaries and Administrators

Platinum Securities Company Limited,

22nd Floor, Standard Chartered Bank Building,
4 Des Voeux Road,

Central, Hong Kong.

Platinum Securities Company Limited,

22nd Floor, Standard Chartered Bank Building,
4 Des Voeux Road,

Central, Hong Kong.

Kim Eng Securities (Hong Kong) Limited,
8th Floor, Alexandra House,

16-20 Chater Road,

Central, Hong Kong.

Worldsec International Limited,

Room 1601, 16th Floor, Bank of America Tower,
12 Harcourt Road,

Central, Hong Kong.

Deacons,

3rd-7th, 18th and 29th Floors,
Alexandra House,

Central, Hong Kong.

lu, Lai & Li,

20th Floor, Gloucester Tower,
The Landmark,

Central, Hong Kong.
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6. MATERIAL CONTRACT

Save for the Underwriting Agreement, there are no material contracts (other than
contracts entered into in the ordinary course of business) which have been entered into by any
member of the Group in the two years immediately preceding the date of this circular.

7. LITIGATION

As at the Latest Practicable Date, none of the Company or any other members of the
Group was engaged in any litigation or arbitration of material importance and no litigation or
claim of material importance was known to the Directors to be pending or threatened against
any member of the Group.

8. MATERIAL ADVERSE CHANGE

The Directors are not aware of any material adverse change in the financial or trading
position of the Group since 31 December 2000, the date of the latest published audited
accounts of the Group.

9. MISCELLANEOUS

(1) The registered office of the Company is Penthouse, 39th Floor, West Tower, Shun
Tak Centre, 200 Connaught Road Central, Hong Kong.

(2) The company secretary of the Company is Dr. Ambrose So. Dr. So joined the Group
in 1975 and was appointed executive director in 1991. He is also the Group’s
company secretary with responsibility for activities relating to Group administration
and corporate development.

(8) The share registrar of the Company is Central Registration Hong Kong Limited, 19th
Floor, Hopewell Centre, 183 Queen’s Road East, Hong Kong.

(4) The English text of this document shall prevail over the Chinese text in the case of
inconsistency.

10. WORKING CAPITAL

The Directors are of the opinion that, after taking into account the existing banking
facilities, internal resources and the expected net proceeds of the Rights Issue of
approximately HK$382 miltion, the Group will have sufficient working capital to meet its
present requirements in the absence of unforeseen circumstances.
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APPENDIX 1l GENERAL INFORMATION

11. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents will be available for inspection during normal business
hours at the registered office of the Company in Hong Kong at Penthouse, 39th Floor, West
Tower, Shun Tak Centre, 200 Connaught Road Central, Hong Kong up to and inciuding the date
of the EGM:

(a) the memorandum and articles of association of the Company;

(b) the annual reports of the Company for the two financial years ended 31 December
1999 and 31 December 2000;

(c) the interim reports of the Company for the six months ended 30 June 2001; and

(d) the material contract referred to in the paragraph headed “Materiai Contract” in this
appendix.
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NOTICE OF EXTRAORDINARY GENERAL MEETING

I |
SHUN TAK

SHUN TAK HOLDINGS LIMITED
EREEBRL A

(incorporated in Hong Kong with limited liability)

NOTICE IS HEREBY GIVEN that an extraordinary general meeting of the abovenamed
company (the “Company”) will be held in Hong Kong at Washington Room, 47th Floor, The
American Club, Two Exchange Square, Central, Hong Kong at 3:00 p.m. on Monday, 29 April
2002 for the purpose of considering and, if thought fit, passing the following resolutions, which
will be proposed as ordinary resolutions:

ORDINARY RESOLUTIONS

1.  That the authorised share capital of the Company be and is hereby increased from
HK$500,000,000 divided into 2,000,000,000 shares of HK$0.25 each (“Shares”) to
HK$1,000,000,000 by the creation of 2,000,000,000 new Shares, and that upon issue,
such new Shares are to rank pari passu with the existing Shares.

2. (a)

(b)

That, conditional upon the resolution set out as resolution numbered 1 in the notice
convening this meeting being passed, the issue by way of rights of not less than
388,486,782 new shares of HK$0.25 each (“Shares”) and not more than 451,936,782
Shares (“Rights Issue”) on the terms and conditions as described in the circular
dated 11 April 2002 of which this notice forms part (“Circular’), be and is hereby
approved and the directors of the Company be and are hereby authorised to allot and
issue such Shares by way of rights and otherwise on the terms set out therein
notwithstanding that the same may be offered, allotted or issued otherwise than pro
rata to the existing shareholders of the Company (including without limitation by
reason of the exclusion of Exciuded Overseas Shareholders as defined in the
Circular) and to do all things and execute all documents which they consider
necessary or desirable to effect the Rights Issue and any matters incidental thereto;
and

the authorisation in (a) above is a specific authorisation by shareholders in
accordance with paragraph 19 of the listing agreement between the Company and
The Stock Exchange of Hong Kong Limited pursuant to the requirements of the
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited and is in addition to, and shall not revoke or vary, the authority given to the
Directors by way of general mandate on 13 June 2001.

By Order of the Board
Dr. Ambrose So
Secretary

11 April 2002
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NOTICE OF EXTRAORDINARY GENERAL MEETING

Registered office:

Penthouse

39th Floor, West Tower

Shun Tak Centre

200 Connaught Road Central
Hong Kong

Notes:

1. A member of the Company entitled to atiend, and vote at, the above meeting is entitled
to appoint one or two proxies to attend and on a poll to vote in his stead. A proxy need
not be a member of the Company.

2. In order to be valid, a form of proxy must be deposited at the Company’s share registrar
together with a power of attorney or other authority, if any, under which it is signed or a
notarially certified copy of that power of attorney or authority, not less than 48 hours
before the time for holding the meeting or adjourned meeting.

3. The register of members will be closed from 25 April 2002 to 29 April 2002, both dates
inclusive, during which period no transfer of shares will be effected.

4. With regard to paragraph (b) of the resolution numbered 2 above, a general mandate was
granted on 13 June 2001, limited by reference to the issued share capital of the Company
as at that date. The directors of the Company wish to state that, currently, they have no
plans to issue any new additional shares of the Company (other than pursuant to the
Rights Issue and/or as may be necessary pursuant to exercise of any Share Options or
pursuant to any conversion of the Convertible Guaranteed Bonds, each as defined in the
circular dated 11 April 2002 of which this notice forms part). The present general mandate
to issue shares given by the shareholders will expire at the forthcoming annual general
meeting, at which a renewal of that general mandate will be sought.

— 66 —



2 =

AABIRN BRXEZFHIES FTHRASLALATHEEL

)

L3 PN

[ & e ol |

[FREERS

(A

[T H IR R R 5

E=3

R AR IR &

[BR & it 0 R 3R

(AR

E

(A

AARREEZ_F=ZA Z+—HBRBRELZ A

BEREWARAMMSTZEE

FREFIEDELTRE UARRKEETE L)

FEEERIIMEEZ P RET LW ARA

FREERARAA > —FZREFBEMBLZERL
m > HB RS R B

HAAFA—HE2ENBAR BT EERERSELTS
Ff £ 2270,000,000F TRl AR R EH - HEHRFE
ANERERREER 45T (AT FHRAE > WiKEE
EZR1.00FETTH .76 THRE) M EHF A KD
RAFESR

AAFMR T EE_ENA -+ LEEH —TF =M
TREFEBFRZSESGE _B47i8E B & T #EERE
EHBAREBITZEESRRE » D% E Rt EE N4
ISR Z W A R G

Rtk B HEZIALABREMZBE - MRz AR
AN B RR & Al 2 B Rt sk i F i LA Z LR

Ao 7 B R B 2 7

o A R IR A B o AT BUE

TP RERARATA

22300

ncial Press Limited

Printed by IFN Fina




g =

[ AR BB

[ AR BRI AT B )

[ LA AL

RUGLN

[ R AR 3R |

(BB RERE 57

(=]

[& B BOR

[FC8k A 1]

[t A

EHILFF (BB ARAA > REFEERIINIBEES
WOl BHHE o WA EARL R SEARTE
RAZER THABREIERRIAEAZHERA
MEEE BB =F

“EFTEAATHBEM=ZTFIRIE - BIA R
WY EBRE UARBMBRTERZ MR RGZHZIE BB

TEFTEMAIUE > BIAE K AT ED AT /R FEE AN 18 R
FrEcE TENZRBERAT H I

B 22 B aE 27 LT AR A
o N B A B R P4 AT B

FEMELEMBEAT - (B E+ K hfsEiEt
HEERERZAA  NREERTITEHEGERFSR
874,833 34 7R Ry > EA AR B BITIAX56.30%

BERERARAR - REFEEFINIEZFGA
Az EHZHE o A 5 BEA R B E AT AT MR 2 A
ZEE THERLAEZERRSAESEFEZHBEAMR
BEEZBUE=E

Ao A R 2 B

B 51 SN R LA S S AR B B 3 0 ey ] 45 7R B 42 971
A B BOR & 22 B R

“EF_HFNA+NILEES - UZBEEEMRR
EEEZ AH

LR s B ME N R B A R A% — B R R 2 2
# > URmERTHRROZER




T =

I A ST A

I B FB 1)

[

[R5 )

[ AR

REE 3o

[ Bt 22 BT

REHE(E

[ 84 7

[ 25 h =& |

[F0 57

[ ¥ 7t ]

[%]

BiE - WEREENE LB HERIMBRR G Z R4

MR IR A A T 34T A D 52 388,486,782 BT B 1y R N B
#451,936,7828% 7 Ak o

B A A
A R A R AR T (B 0,25 78 70 2 B MR

BB AARR—AASER A + A B RS2 A
B AAFETAREMEE,EE 2 WIE BT
A A HE R DA TR 4 B AR U S B 2 2 AT 0 (R
T

ERMBERAT  —HRABBEMR T ZARA
A EEMBAEL - BB+ R R R
B A TSR

BB 75 A R A

5 I A2 B B (5 1,008 5T

BAARR T EEES A =+ — B R st b
o BB 7 B B BT T 2 Wk

MABEBRARAF > REEBEOIFI3ESHEOE
MZzEREXGHE > WHRALRNEEMTHEBARZ
EE - THAMAEERRIEEFS EZ2H B ABRE
REZBIR =%

FHITT

Bt




HKR 2B E

AFTEAABRGABR  BBBEFBRIEL—HER

(3 E- 3 AT 8k H #5158 TU A IR A AR 43 7 a8 B — AR R A A

RAECBITRMEE : B E R AT B #16 1,553,947, 1 28 IR R 47

T2 HERRGEE ¢ KA1 388,486,782 M AL A1 e AN #E #8451,936,782 /% fit
i i 13

I RAT O 2 B AR R T W AR RE A ARE R 52 88 59,800,000 i i 2 BE AR HE

BG83 H 230,000,000 AL HE > {8851
+E R A E R B B BT A

Wk Y TR ARERES 0 BT UERBRIERESTE ANER R R R 2,425 5T (7]
TR R EE R S I B £ 224,000,000 B 2 7T

MRS R E S
HRRGZR&HEE RBARC S H B EEZ B 2 U6 B i R AT (2 AT 4R A9

FREH RBEATHE B (BB LT E 2 BRE
BrAb) - R & 31,807,747, 128 e A B E & 47 > T
451,936,782k Z A AL A% T84T > IhA QA RIZB|ALD
AT AR AR #729.08% B Al i RAT (8 2 AT # AR B (R 1B 2 2 BB
A 77 Rl R R B RAT (R KB 2 AN B B 3T AR

AR #125.00%
REEE B % LA B 4 1,008 7T
HE 25 FEHE HERZ B 0 ¥ & EAE R Y RO 8% B B 198 VO B3R A Rz A0

Al R — AR A 2 BT LABCEE > BRANE SNSRI A
T E B AT T A A 1y

BRI ER EERBRGEEPZERANEEY Mm% RN
HERERESE L HIE AT #1388,000,0007 7T (R FIBR B 52) K %9382,000,000

7T (B 6,000,000 TTAE 51 )




R IEEEHS

EFREIR BEDEERETHRR  CEEEES KREEH TRERLEETHER
T HERBEHGBEHEHTAERTEEIZCRFAREXNNTHEERZERT BHER
BHUARILEEEE -

TAEREARREES (KREEH) TRABAREA PR ELERA TF A AR EAR
EZTHEEMRLARBEBHIHE AR -

(A) BHBRMB2AABERRBEEAEATEMEERERBEL 2 HHER
ARETRECBREEFLRATENTHE &

(B) FRABEEREANCHBBEZEMEME ' &

C) BR-EHER &R 8% KREIFRHKG (BRERRKY) EREIMRL  HE
BAEBHREETREEFISEFR2DRNERFTRABYREE

MEEREEFCERREYATHESREREMR -

WEBEBSRRAETATREEY  ACSEARERE T I EERERAL W
BB TEET -




RMARE X"

BB R EERMZREB s “EF_ENAZTHER—
IBREEREERBDE H oo CEZCFENAC+H=ZHEHRZ

AFE MR 2 KR
S Z AR PRI ZEZFCFENA+HNEER=TANEIE

PEREBRMEE SR FE
ELAE B BT R) oot HoFE_FNA _+HHE#ND
EoEFZ _FWNA_THLHE#H—

BRI R ERRBERBZIEBERM e, —FFEHFNAZ++LH
EHANTHF=KIE
FEFRAE AN KA oo CEFR_HFNA T NAHEM-FTF=ZKIE
RCER A OSSR “ERTHEMAZTIHES—
BB AR SUAE oo “EFZFNAZT LR
HERGBTERIGE B e “EFX_FEAAZAREMRN
THF R B R B Z BB R CEFCERAALHES T NEE
RERMBAEBRBE D ZEE I H e, “EF_HERAATHEMNA
B AR AR B SR Rk - DA R R R AR A
HERR A Z BARBREH oo —EE_HFAATABEM=THNEIE
AL AR A TR e, TEEFZHERAATNHEHEBETFASKIE
RERBE AL ZEE IR e —EFE_ERA+LEREML
B8 2 A B A AT N AR R AL AR AR
FAREZIRECEZ HE e TEECHEAA+—HESH
B TFEGEBRTERBOBREZ BB s TEECERA-T—BEHC

RGN Rl e
AU B A AT A B s “ERCERAZT=Z=HBEHN EFTRIE

Y HARABRMBINAEEMYATENMN




EEgRN

=l 1 1T 1 —"1
SHUN TAK
EREEARLD T

(AHFREMRIZIHBRAE)

TF EMMER
A+ (EBAKER) &

I AP T F 3 1 F 2005
B HEAL L+ EEGLEW
fEELL (FFhen) G 8 39F [HAE
fiBBRLL (8l EFmum)

BE s

WK B A

MR AE

BRAERESE A

B L+

BLEPHITESF
BRET
BB A
HWELE
ZEFEEMNZEERSE

ZEHBRRK

&
i

FEN BB EZA A+ —HAME > ANFEE U R E R 1,008 7T
2R > AT KA DY 388,486,782 B AL B A% 1018 A B3R 451,936, 78 2R HE AL AL 1y 2 it A%
k40 B B 3 48 B £9388,490,0008 7T -

AR GAEM BT SRR A T A2 — 2 R BT B L M B A
AR Z RIS R GBS » URAREE THH LM -




EETRHG

BEUERZMAERK
RITRTRT
AR
BACEITRAHEA

TR BRI EE

(] RAT R Z B A

R 2 AT SRR

R Gz &= EHE -

SERBRRE

FARCER B HR4E IR A U AR IR A A 4 AT B8 B — B AR AR
REEE R ITHIH 1,553,947, 1 28 B AZ 4

Rk 388,486,782 B M R R 1 e AN B i 451,936,782R%
13t A% A% 15

BT AR R FF A A RE R B2 859,800,000 8% AZ 1 2 8 A%
o S5 EEE 7E 2.30,000,00010 BEALRE - {i]
BEAHTCRBESA TR BR AR R HEERE
B

TR IERESTE ARG G2 BRE
2,425 T (F] TR ) i & & £ 224,000,000% A%
2z R IE R ES

fREFAFCEk B IS B 2RI BB M R Y vk
IR B RRBUT(E A (R B E L TRE 2
FERLRERRAN) > HIB 351,807,747, 1288 B 0 % & B2 38
1T > 451,936,782/ Z AL AZ 0 1% T 8847 » 16 A H]
A CTEITRAK29.08% K ik i A B # Z o] 6 x4
RIS KBRS AVER BB RATHETM KRB REZ
AN B BB AT B AR £925.00%

FoalfEnNeBERRRFREY SR EENEULFREMBRGZRE - HFS
AR > RARLARTH BB ARHGREC BT AR L FARRE » X3 FRINE IR

B oo

BAIRE AR ARMERWETARR > REALER _FZ _FMNA_tNAE
=5 MEERT AR AR F U CERI A BRE) REAL R ZRHAF BB E
FREHFETARAF UL AFELEFERERISIREM F.0108) RERMGES FTE -




EEgRH

MBS HEMR ERER, RTHRRBERERFEAN > VAR EFENA-+ITH
EM =T 4 b IERTAR TR B S ] R R AR (R (E 5% B 2 AT (AT I Z A A » R RER
ROk H IS Z AT & s A B fF A A

BRINE MR R 2 REF

AR FHEZ XS A ERBEBUSZEMAEERZ B A S5 EEREZ %
BB R o BROMNESMERAS A A TR AR > 2 B RE B AR o A2 Rl a BR Ah g P R
BER BEHRWESE AR MG ERINE SRR AT B Y E B R0 B R M
R e

A0 R A B K PR IR E i 4 i 5 BR % PR T BC 3% T BRAME SN BOR Z B Ay FER
B EB A AR ER I ERER » URBRFEX > BRETHHE (WIMKRAZREN
i (E) o BB Z TR RIEFHR IR ) A 100t MU L e R R TAN TR
SNESNEOR - D100 T 2 IEM A E AT - HERBALRRE -
FHRARR G

ARE A Y ERERET > A EEAMEMTERRR A ZHEE - AT H
B LV OBy % AR IR At (R S RE AR Z B A -

RBE

B R 1.00/ 7T - ZHIR & BRI A B Y E Ao 3 AR 21 FR R R A ML AR AR
10 B 5 R UK M B B A A L R R IR R AL

MR

- EBEZAR_FF_F=AZTHAIEER-FEFF-_HA-+-HEERER
HURBRAMAIZHREZ S H) TR BT ES K218 TI#EL17.36% 5

— BRBLEARTESRIQIBITZHEGREESR. 168 TITEL14.38% ;




EEgRN

- B _FEFE_FZA"+HEZXEREZHATEALSHZFHRTESRY
1.256# TTITE £720.38% 5 &

- BRREREEWTABZETEL40ETITHAI28.57% -

REETAALFARAHEEEAFERENMET  EFILAAABEILTFLE
B WHEAAFALKBRERZ M -

R KRz

HREOREEAMERIE  EXTEAEREACET RO ERRERA - T
SHBEROZHAE A TN BETHEMBRR G B RRER - FHBIREZ A RRK
BRIk

IR REMER R G

B BOR A A R SRR AN SRR AR (R 8 2 BLRE - AR BB E s AR
ﬂ%tﬂ’%ﬁkﬁiﬂiﬁu‘ > DURAE AT 7E BLER B R & B0 AR 4R A B RSBk 2 B i By 2 7K

NBEZ B - S ERBR TR Z R ssMER Rz 8% WHZRBERCE
J:FJ?EF* FRAMER R R 2 AT AL 2 AR AR - EREHMERZEE UL TFEHER
A B S BR SN R A

HEERORERE

FHBEZRAENE > AT ARERAZHBEBRORESR -FFT FHA ~+—
HEH-FRTOER(RMES > HCFH REXMBUBEBRGZ AL BRER S EE
ARYE -

IR R
B AT (R E) FAE — RIS - thEEEE -
() R DA BRI A4 B 2 ok AR R
(i) BERHT BT B & HE LR SRR AR R T R SRR BT R

i) R|AFGEY > RGN EFELAZFMERRERL

— 10—




ESgRNH

iv) RERNEEZERKREMBY BFEZE) L—EEFTERA BB Z&E S &

(v) /ELSH T AR B B B bk 2 B AT A SR R B 8 T R I AR MR AR BN B LA K b T X
TR -

MR R MR DR AR IRRERE - A —EEIETT o

fift BERE Ay 2 PR AF R BE A AR A A S B 28] (A ERESF T RAREHHE
BREZZEBEAY  BABBE_FZE_FAATAHEHETFARE » SiHEE
REFAROQHFEALFAUEEIHEFEE2ESFHI#H L) 24 NEHBRALARE
B 5K 0 R A AT M M SRR G (R AT > TR BROR BT AR A Bl A R Z BE B 2 AN /]
EREEPIN S

BERH
KRB RZAE

KR (N RAEERTITAE AL E S 155874,833, 347D - (ERA T B BITRAHN
56.30%) EAER AR HEAE  HESGERSE N AHHSERBEAZRMHEZTE B
Bl MESEEASEFERREARERBELREEEESE THSE EAZERBTAN Z
HRRHEE > HETREZSHRR O EZEERBHERE - B KREME
REREGHBHEIBRERD -

BERE R AT 7 883 (R Dt 169,778,445 IR AG B ) EE B RRB EHE R T HEH -
%A EAB AT L) 3255 59,800,000 8% A {2 1 SR A7 {5 BE AR RE (b 2% T {798 £ 1 1 2. 30,000,000
By B AR RE R 40 B mT B4 £ 224,000,000 A% AR 17 22 1 oK B 48 7] 4 AR 15 IR B 2 R BT (1 OR
EAEMAIAT B RERRIG A T v 3R I8 (R 8 55 » T {78 82 1 #8795 30,000,0001%
FERGHE > (BERBEA RGN BN 2 AT AR > MAEREZ i iask A
M Z RTE8T - AIEEHIRBEH RO HE 2 SRR GEE 1§ 45233,228, 445 R LA ARy -

—~ 11—




EEgRMN

B E

A - SEE-H=ZA-t—H

B EREEES - 2ELMEA

BTz (E BB E © BT BRRARGY - KRR RS R T S G IRR 1 BU
5h

s B85 7 AT L8 2 LA M 2 SRR R AR A 2%

RILBHEBH

EFEIR BHOBABREETHIR  CEEREZ (KREBHH TRERLEETER
T RERBEFEECHEABTEEAZRERERRTHRERZBERT RHEEE
BHNELIRER-

IMERETEERES AREED) TREAEAEBAEELEERTFNREMNR
£ THEEMRILEBBEEIHER 2 &RE

(A) BEBRFEAAEARREECAEAFERELIBRABEL ZHRRR
AREREERESEFLRATERTE

(B) ZAEBREERANBHEBBEZ2EMNET R

(C) BX - -HfE -8  BE% EBEIBUAKG (BEERRE) EREMEtL  Hk&
BXEEFHERTRLERTSELDIRETRIABYEAE -

MEBRERFCERRERTEERERSTHE -

HERBEEFARBEFTATAERD  AEHBREHBBT 2EARELL M
HERETEET o

_12 —




ESEERN

EHREE

ARFS @B ETEE G R FMERRA G DR EMERFI T ETEE
c MEARBMKZ HRR OB —_EF_FEA _HEPNERKBRES IR X
_Eﬂﬁﬂ“ﬂi%ﬁﬁ (BEEEMX) Lk

PR A (0 L ME LR BB S R B R IR B REB AT LT R R > REUBR SRR

FZEBRBOGEEEFAENFEERES > TETPRERERAARLE - HFBAX
45( HRBBR SR AR B R R R A E AR EE 2 K A AR -
BB REZMETZLHENRAEZE M BETZW - MAEPREBERGER
ZoUEEBAZRNARERZ PREBRG - BRUEFREERGEERZTRA -

AL FI M R E RS B R R D EAAPREBRRA L LT L
HE o

KRR B A LA E F 2,000k AENEE - REARFRAAY
B R LR B 10 A R BN S EDTE RS -

HDEIRBEERORABBRRERRG 2EE
RERDSH-SES-_FONA-+=ZBEH-EUREFRNEE - HBRRGOEH-S
E-FERACRENE-_SZE-EFA+HENTHE(BREERERMR) UXBRIER
EE -MBEEAERS RREEFR-SE-FHEAT+ABENONTFAREAKILEH
HERERZEHREER  IFTEETHR -
AAHATEBDRFEMEZSHRBKRAERZE (FHA=-SS-FHB+HEH
MEERD NBR BB _FHLA_EBEESNE-SZ_FLATHENL (BEEE
MAEBERBRAERRE  EREHRIEFTERAERLERTEHEFTGETZAR -
REERLTPHAEEROIARERAEEBRERS  ESKEESR -
TERERDPBFERFE
ANFHR _EZ_FNA_+HABEHRNZ " FEX"FNAE _+NBEY— By
ERMX) GERERMGABFETTE - UM EAeHEROAFERT -

—-13—




EEgRMH

AERREZTEERITRRERES 2ARE

A ) 1 T B A ST 3 A R 7 0 7 () e S A R T S i A 22 AT (M e/ ERT HR R AR
R 2R EF N E - WAREREZTHEER S RRERES 2 R AREE
B ARFAMERFEZBN T AT EL LM -

BEEEMEIERS

ABEAERAELEERAERRAZ  KEMBEBERERER AR REEHS
2,000,000,0000% A& {7 » A4 2y W) 2 5 2 B A #1500,000,0007% J0 18 % 1,000,000,000% 70 ° 7%
FHEIMNMARBETE > BESTEERACBTROHZEARASEXD - B TR ARBHRE
AT HE R A 1y sl B AR HE A AT (sl PR AR IB (R B S A T B TR0 4h - EE RN ERE BT
A AR B A Z R BEITRAR -
RELTRESE

A A M AR LT R B e R A At E R R R (LRSS R BUE BT )
mEHEE -

B E RS R B AT B B B Ry R A B ENTE R -
ETEHBR2ERRMEBRERE

EERE  BMRAMNBEAANFAZEAER > WAl MEAEEZ MBERR - BRR
ACEk B BT ) R AT (F 2 B R IF S AT 0 R AT M B IE (R 1E S5 0 e » TEUERR ST AR o AT
RN R EB TR LM E £ 41382,000,0008 70 - AN ERFERESES
HARNERAERZER -

B EBR P AEEZ BEKTF (RAEBEZRBERA) RBEEALERZ HFEIRTLR
EYEH Y B XS BT ENANT ZIFRIE - EEEA > ERM
RIEIMANBRAEFEARLNT R AR REE Y i -

MERHAZEZBELEREHRNER  MALAMeRRmRRFHEE -

— 14 —




ESgRNH

5> HRREBRE

AEEHEMZREERNARBL  MAGBRMZ KB IRELZSERERRE - &
SEBRREESRkEE UEEAEEAMNEMZFE > RESHRANE  REXRDERRE
SRUEE  AEHEHEEERILER ST —HAKGHR m— 8B HE =5 WHE
AL BT AT 1L #2.99,000°F J7 K Z I8 1& K 7 2 F b 38 R A - AU1E % 500,000,0008 7T » 2K
B UAERZ A EREMN - WERERBATTEY > ZWRNABERMEHE - B LT
A ZWEEAERETAMZS -

HITRRBIAKEZRER

MEMEERAZRBREMS - EFRHALEHINEE RAREA AL T ZRKIE
k3G (BREERRRAR) - AQFZEERAEH2,000,000,0008t 8 & HEE0.25% T Z ik
1 (FB % #2500,000,000% 70) AL » AN E B AT3EH 1,553,947, 128 © 347 X BUE By - 1t
S BB AATREREBETHRRERESRKTEMRET2REME > HUH
224,000,000A% 5 59,800,000 EE X KR BITROHEFEBERTE - Ao RAZEERA S L
91.89% KRB Pl Be R BB A - Bk - EEER - FEIMER AL F R A F2,000,000,000
BEBRBEHIDE TZH KM > AL A ZEE KA B 500,000,000% T 1 fin &
1,000,000,000% 7T °

BT AT MR R 15 2 Yo B 55 IR A S AR BUTR W AR LA 2 M - B
0 5 S0 51 R B 1T 44 7 ST B M ST 5 B I R RS MR R TR - R
EEFRERATEMENTE  ARHARS VR CEE LR TEE S SRR T
o EEREAEE  E IR A BB R B DS AR 2 F A 1 R A0 A AR R
ERER . UEEESE -

HEREER
BEEERZGHE > EFRL > MRZBFTEAQRRALBRZBBERT S BHLF

S HI > EERRBERABEREIMRBERFNRE LREZTEREAR - DAt
ARG T Z ¥ RE A R -

— 15—




EEgRHG

BIRBHREER _ZF_ENA T ABEH - THF=ZBERETETRZS ES
FOE4TERH G FERERE RS > UEEEMEMES AL R ZEERARLAR - K
BRI BRI R g L8R WS REERTERER -

FEHBEMBERENRGRBEREARE RN - BEm BT EETEE HF BRI
K& FHFE BMTHENIAREZERREHINNZE T EZEZEAAL R ZRAGBF
BLEFEETRELFETHRAR Wit 5 FELEGFIOER183KEM 0194 - HERI
AR R AR R g M RTRHRAME+ /DR E - HZ RZERERERE
%> HBMTHUIRSHERRENREG  Wite LHE-

WA BTEERBREWERAEZ HMEHR -

B2

745 R R

(B3 1 sh A BH A
BTHELERBEZIHERTA
BBLLE) &R

RERERGF
FEEEERAT
NEBE
FREST
"2 AL

“EEHEMA+—A

— 16—




By 8% —

ARBHBESR

UTAAREREBZ _FTEFET _A=Z+-HAL=ZMAEEZEERGFEHEAR (Hik
BAKSBEZER > BRALZEAR_ZZFF+ _A=+t—BR—ANNE+ZA=+—8

THERGGEERBERIME -

REBEER

SE S
H A #
HAUZA

HERREPYRZAA

HoAth 88 2 LA

RETABLE R A B A i )
A

gl

P Al B R SE AR

B Al 3L 7] 8 ) 4 2 2 24K

BR B Al 2t
B IE

BR B 1% 2 7
0 B R 2

% 3R FE 45 722 R
B

5 PR B i

TR () —EA

Wik

brolt

S

J\

17—

BE+T-A=+—RLEE

—EZERF —NAANE —-AANE
(F¥F L) (FEHEFL) FEHEFL
3,205,978 2,883,194 1,168,182
38,771 57,924 6,049
47,995 43,651 45,529
3,382,744 2,984,769 1,219,760
(1,379,778)  (1,199,234) —
(1,517,660)  (1,278,847)  (1,070,698)
485,306 506,688 149,062
(41,702) (34,550) (21,474)
443,604 472,138 127,588
69,791 56,560 13,662
(3,755) (2,916) -
509,640 525,782 141,250
(65,031) (83,489) (25,979)
444,609 442,293 115,271
(166,281) (186,004) (5,987)
278,328 256,289 109,284
(77,697) (92,298) (46,009)
200,631 163,991 63,275
18.0 16.7 7.2




B &% — 5 2 B K E R
HEEERRBR
R+=-—A=+-—H
W ZE22F —-AhAE
(B W) (B #F )
FREBEE
B E EE Ju 3,279,634 3,027,584
kNG| + 1,105,011 1,097,998
EERE +— 369,179 480,611
#®&E += 437,325 365,849
JE i 5 18 B K 30,113 30,017
5,221,262 5,002,059
REBEE
FrfEst e /B Rh Y 9,760,913 9,460,056
FE += 176,999 168,383
REAREZEHERRIY X FIE 524,217 1,262,829
B 5 REAEWIRK - e REMK + 810,112 419,864
w"E += - 20,074
JEBRFF 3K 758,626 573,076
BRa RBITH B 113,967 39,288
12,144,834 11,943,570
REBEE
RBEEELEER Z KRB D Tt &+ A 284,287 254,286
o REMEMER - e EFTER + P 604,210 1,261,156
FiIE 19,916 20,382
BEUR R AL R £ 46,618 76,915
955,031 1,612,739
mEBEEFE 11,189,803 10,330,831
EEHERRBAE 16,411,065 15,332,890

— 18 —




B & —

REEERRR A

ERBEE

RHfEE

B (51 A 9 AR AT HRR B U M I
i E IR H

HE S 75 JE

—19_

M i

+t

+ A

T

TH

R+=-—BA=+—8
“EBEE -—-hhhE
(B¥EF L) (B¥ETR)

6,277,264 5,859,688

50,689 15,284

165,342 189,837

65,152 74,494

6,558,447 6,139,303

4,597,094 4,156,070

5,255,524 5,037,517

388,486 384,576

4,867,038 4,652,941

5,255,524 5,037,517




By s — AEBEZzHBEER

MEHmERME

1. XEETEE
a) MREEE

MBERRDIREETRAGHERY  TRBEEYERETEEEEZEMIELET »
EEE-BET e EAREFE MG EG 2 g5t .

b) MWMIREBRRZER

G EAEEAEAAAREFEMBAARESE T A=t — A L EELLHER
4—:§ o

() AFEREENHEZNBAR  HERERHEEEF RS ELERL - A5H
NEAFRAFMZERZ G EREZERNEN -

) BBRELRHB
HRMBRGEERTEEZHEBHEAREARRENEDRIER B LR ~ BE A7 kit

REZERCENSBRBIZBEEEATSEZIEE HEEREELEZEFEREERNME -

EFELEMBAR - BEA G RIEMAEH EEG 2 G H B EEF > DTS mE

MEEHIE -

d HELF

MBARSAZEFRABBEE 2 LA TERTAREERAER IS EIA L BT
HEEGHRZ AR -

e) BeEnF

BEAFAWMBATRRGESEN  AAREFET —EUBRIEEARPER T HH
FEERERIBAEREENZLHE-

FeRERECEAEZEARERERMANBIERELAFAZWHERSE - EESEERERRA > &
HERBEAAZREYUFEHEEREAK -

BRAEHTUME  HEEUASEREHBERR ZEREAR -

- 20 -




B & —

BERE

BERER—SNEYH  BUARERZED S - SEERELHAFEHE - QRES - M

A1) — J7 3if 4 B8 0y T 2% A R B A AR o

() #£REHLE

EEEHCENEBINCETALEHZCEWESERELASE  TTHEAMEE
EZRBEESH LT HEERLRZES -

SERRREEAEERERPNBIEERER XL WBEEE - EAGEEAR
KA > REFEREEZ ERVRFEEATIR > RERIUBERAEERIGHFEENCESR
(i) #FREHFE

HEEZEHAEASFREERELMSEERSNRHRFARMGOEE - MASZETHEILF
PR T R R AL TS R ROR A4S -

AEEEERFAZERHNEERALMABEERFARBZAREEEESFEEEEAR
RAFER - ARAEXFA B EEZREMEREE L ARKMXEETABERAR -
REEHDENHEABIGAFAZERNEEERNEA > RESh B8 REREENTE
BR > MEZLZHMANEENGTRRASR D EER - HCERBRAER -
Iy 25 FE B2
EEFR B A3 1% T IR IR R A EER

MRS E AR B E R - FREFREREBRERMNTHERD - T RES

RRB WA R R SR Rl - B8 - el - RIERBEBMF B I A R EE ZE5itwH
R BREBMAR IS MR RER - B E R ERBERAREFRET SR A HMFFFER -
ERBRYESBMSRETRER R RgF% TRE RS R L BT - ETEZE S
HAFE H R BERAEEFTREANER L mHERER BN SR C RN ER
Prig & -

h)

BE&E
G) #ABE

BEYENERER I FHEY X  BERPLHEAR SHEYRUFEAREEE
HEMEEEZ AHTSEEINR EMEEEEZARTAREYRELGRERHER

— 21 —




By s — XEBz2HKEESR

MEMEEEEZ EREEHHEAC EREMEERIS  SRBERASTEEFARSRSE
A HREEHERBABRRRMERUHEEARESR B HSEBEFTRERZEY
RBAERMRO BRI RSB ERER - RUEREYER > DA AEGEERBRZ
FREMGEMEZGUBMIEI RN EERA -

Gy HtFE

FHEYRENAEREEMEBRITEIR > EAZARIBARRRBERAT - ££
EFRATEGHAAGHMETENE - CREC T ZBRARZGHR > BB BEYRIL R
ErEEEHEEER -

e Je LA B E R ORI T R CE ) SR -

BEEZRAECFEREAUREEEEZEFIVRRMEUERER R EMEEE
A EEEFEEEZHS NHERERKEEEM  BY¥RELRABMRNEIR
Koo HERERRREREERERME I HMEEN B RIEERN s - RSB EREE
MEBEMEA HEFEXALHEENTRHEHCKEMNEREG  EORBEREZEE
EZREEMEETREE - TREELFRAKEREREEE -

HEEEREEZABERLENBERARAREEZREENZHEE » LIRIER
RN - ARRERLEZEMREERIBEARBREA L FHREZHET -

i) %

R AERCEEXEEEFRMEER 2T BHBRFEHEE - HFSRAEEZR
BN A LR AT MBREHTER ORI T EZREYE > DAY
FIEREEHITEE -

RE - FHSUEHIAA TR AR R RS SE - MT IR HARBRFEH AL
TEME L REPRMUERBRIEAENE -

MEREREIREMEEREENRBERTEREY  DESRBERFHFE

F
L K A 5%-16.7%
Hih & & 2.5%-33.3%

—-22 -




B s — FEB2UKEHR

) HHERE
BERETHBLAR  BELRARERERECEUIZRERE - HUTHRXIE -

EHRENMFLAREHBELANAETES  UNEERGRARSOREREDEIRE

PERBZRERLENSHENERAEZ Z8EFH > YEHEHRIE -
() #HEINHMEH

FEINHFELAAFEARAARTARAIFERIHAMNESRRYE > WRBHEIAE
BAEMBEERAR UREIHESZIPEEEFEET _EAR > WS ARBE
&

& TR AR T (B M vk i ] B8 o7 BISR SRR HE A S P R A BRI S > (EHE B BB B i
B EEGCABEE  YAEANEBERHNEL LB TERARGE > e
AFHE R EHR AR AR A - 1R B0 & B 15 5 S DR U B

Gi) #AHHK

REEABHASARE 2 EE  NBARE SRR EESEE - MR
R o

BEFFERAERFEEEBEEREIATEAMRERN - WEEFAZEEREMHEA
g WAV AR > EEIEMEMEMEN B RESAEEE > TEA NERE
AHEER KBS GE T E R RE M EARERERA - BENEELERR
T W AR B B R

) BERERBRYUE

HERR/BRYYERERBASRIAEEEE > WS B MRABEERFTRE -
WEBR RPN EITEEG  RERR/BRTYENEHERABRAISI LR EE
WHEHA > BF MR ALRERPM SR A EERAMBEEERAZRERA - BT
MRS -

k) CERHEBFER
EELFAREHZEEREFNENAELRTZRFEZIBEZEAR HAEZFEIE
BERELYELERCERYEZ L > 2 BB RV RERBEAE - TREBFEIR

BUHEYXRNFLSARBEFEXRRTFHENBZEFRBRMERIEERAMESE > NaEHE
HriG E LA -

- 23 -




B & —

) BRERTEARES

FEEITRBESRDFFIRKE > RFELARG > CRERARE MENFEEREHE
R A 2 BT Z S AR MR E DR E R RRIRA -

m) #FE
GFEPDEESARTEHSEZREEAE - fiF > SEEREFBENAE - DAEALE

RIETHERE - T IR AAGREEEE - ATREEFFINESHBRI A

MER - TRRFEMEREYEHABRTHASEEREMTTRERRTRTES L &K

T EEBA -

n) E5EWERE

BHBICRATHRARERIERHES  MEERBARZEZBUCRERARREL 1
A B

o) IEHEEH

BEEEIRETERNEERBEEEA A THAREENE AR EES AER
RSy -

p) EEHE
EHMEBETUAET XGRS REAMB RS EMELZRE AN -
q EEBL
BEHAZHEWARZHREEFHUEHEIIAHERA -
) BEEFNEERK
EERAREER W BUNHEREREEFRTEAEREMATEREMRRNLEZE
B AREERARELES HEGRIAREENLEETH RARMGEBEEERS - B

FREERBEAHEZARSEEREL - FRBEERZBERAHES 2 A BA BT
BURAFHE -

—24




By &% —

s) M

DM R A EERABIBINBLR  BHELRAREEREZRE  HUFFAZ
MATHBERITEBBIT - FRNZIEXG IS B2 THERKTEE T - BIFEEIHE
AT BEARAREEREMBEZ RBEFEFI A MEZTEE > MEMBREFTFARL
BEFIF -

t BEAX

M—HRERRNHEEEN S TS - TNMBREERRBREEREE N WEITH
HAREAL ZTHAZHEARZERZBZALTIEHEARENL -

2. ERERWSE

SEZITEXBOEDXRERIBE > WERARRE - WERER > WEEREREAR

—282F —hhh&E
(&% F 7T) (&% T )

BER
HEBRTYEHRERE 1,712,498 1,599,988
FEHEEY R 1,373,469 1,114,823
& BRI AR 7,704 23,677
& T R R 44,695 =
FRE YA 52,385 46,450
Ml A 22,502 22,455
REFLTERERE 14,693 7,970
& R HEA 68,032 67,831
3,295,978 2,883,194
iy 2
KEREGEREZEANPEDWHEESS - 33,071
Bk EEE S 1,009 14,899
Hfh 37,762 9,954
38,771 57,924
‘et 3,334,749 2,941,118

—25_



2 BB ER

M & —

3. R ARMERFAEERR

—BRRF —RAhh#E
(%% T ) (% %+ )

B&tA
FLE A A 108,650 92,782
B ORBERRE/BEVTYESAARLLZHE (56,265) (46,332)
52,385 46,450
&I A B X 21,201 22,079
EfREVEEEAR 6,500 -
REELETHRERE
— B 14,322 7,596
— H A 371 374
2HIR :
FERAE 321,747 221,758
=N 497,729 429,713
S AT E 180,274 160,636
1% SR BN 4 2,990 2,749
HEEZEEZER 3,314 5,312
EMEREYEEEER - 8,867
BEENETZYEMRS 17,301 11,667
NTEE R 17,872 16,083
BEREEHE 1,500 20,000
HERBAFEREZ ER - 8,619
EHEEHALERMHEEF - 10,874
BRI ERE - 23,000

_26—




By %% — AEB oMK ER

4. ESREREBARZME

RBAFRIIE - N REZEEMe 0T

—228F -hANF
B+ ) (#%TF )

EEMe
Wé
MITES 275 174
W FEPTESR 400 400
FETHESE 20 20
HAbm &
Fra RoERk 11,555 10,241
NEEAFRHEK 487 449

12,737 11,284

Hit M EAEBL AT ES M LBEY Z +E T (—UULE - B TED) -

ETIIMNeRAE 2 EENE

EEAE
EEM 455 g -3 % 33 —ARhAE
070 E % 1,000,0007T 7 7
#H 000,001 E # % 1,500,0007C 1 2
1,500,001 E#%2,000,0007C 4 3
##2 500,001 Z #:%3,000,0007T - 1
#E#53 500,001 F ¥ %#4,000,00070 1 -

BE_ZZZET_A=Z+—HLEE IREFERRIERME - FR > ARFAUREEER
BH - T ARTRUESF - TERBERE - EREEIEN  EFTETERTERRE - £/
WEERATHEMERE - AEFBLVUFMRFZIAL > R (—AANE W) AALFZEF - H
ez #HeREMNL - MR- AN ELTEIR LRABT-UET - KFESTEMBELEY
—HE+EERTF=ZELTER MoBRELAAHEKXAER A KELTE LR -

—-27 —




B &% —

AEBoHBESR

BMERRE

ROTERRBEIZHE
— AR ALFENEEHEE
—HARLENEBEE
HitERZFE
—ARILERNEHER
—BERLERNEHER
FHRERAITHRBRESRZFE
BEE BRI RRES 2 EEE
BOTERRITBREESRZEN
DERFREKZFE
BN FHER R, R R R R E A 2 B

REAIRKELQA
A BB
RN RE]
HEIEBL I

BE LT
BFEAEH
AR

g 3 353 —hAhE
(% T ) (B F7T)
371,516 359,460
23,388 9,814
17,433 —

— 6,682

93,149 9,993
35,405 15,284

~ 15,721

207,732 188,187
(636,921) (563,591)
41,702 34,550
—ESTF —hAhE
(B¥F 1) (B¥FF )
4,816 5,272

268 639

50,642 72,770
5,191 5792
4,114 4,236
65,031 83,489

T HE N T IR R A S RSB FI AL 16% (— JUILILE : 16%) 5t E -

1515 0 AR I 7 PR 2 BB

AREEETRMIREFEUII MBS - SBARR -

— 28 —~




B & —

by HSEEERMRTECEHEZED:

—BEBEFE —-NhKEF
(¥ T ) (&% T 1)

—B—H 74,494 -
ER (gD NG E (9,342) 74,494
+-—A=Z+—H 65,152 74,494

RERE > AEHMMEEH AR FMRHE EEFNOT

—B22FF —hhh&F
(&% F ) (% F 1)

IR E AR IE 14,510 14,724
ERFEEERTYEZ G 50,642 59,770
65,152 74,494

MR EECET RGRZFHEZENGHE > FRITEERERFELEECHEARE - &
REMEGZETBARY SR EMRREAEEBE LoHHZE - Bl REMAR
BAEREEREL A EREEEERRE -

7. RE

2353 —hAh#F
(E%F ) (BT )

EHARE S 1 1,553,947,1280% > ERIR U

(—JLJLILEE ¢ 1,538,304,8030% » A —1) 31,079 15,383

PR ARMALE 1 1,553,947,1288% > HRIR=1L .
(—JLILILEE ¢ 1,538,304,8030% > EHXIREAL 46,618 76,915
77,697 92,298

— 29 —




B & —

8. BREF

65 A B AR Z ) T AR BB AE 1A RS R FE AL 8 R 3 #% 2 B AT B 40 2 I RE T ¥ 81 546,750,696 8% (— LU AL
£ :1,535,997,6108%) & -

HRATREBRTZ EERARMEER > SEFHBERERET -

9. BEEE&E
BRESP HER

REYE B it 8 LYE B HtEE ®E
(BETAL) BRETL) (BREFL) BREFL) (BREFL) (BREFAL)

R EE
“EEEZF—-H—H 262,500 534,269 960,008 1,954,890 743,054 4,454,721
"B HEA — - 358,530 20,863 39,049 418,442
s B [ B 2 A - - - 16,104 - 16,104
g - - - - (11,530)  (11,530)
EREES 6,500 - - - - 6,500

ZEEEF
+=-A=+—H 269,000 534,269 1,318,538 1,991,857 770,573 4,884,237

BERFE
“EETF—-HF—H - 183,225 — 819,540 424,372 1,427,137
A e AT - 29,943 - 91,518 59,513 180,274
W BB 2 F - - - 3,579 - 3,579
o B B ] - - - - (6,387) (6,387)

TEEREE
+=-HA=+—H — 212,468 — 914,637 477,498 1,604,603

REFRE

—EEEF
+=B=+—8” 269,000 321,801 1,318,538 1,077,220 293,075 3,279,634

— LA
+=H=+—8§ 262,500 351,044 960,008 1,135,350 318,682 3,027,584

FAEMZEMEEIRGHEER  KERTHEBEZMETH -

_30 -




B &% —

FEBZREYVE FHERERITYEN_FZEEF+_FE=Z+—HZRAERGEE T
T

URER R g o
(RMAER) (hHERN) EHEQ (FBEN) (KAFE) #BE
(BET L) (BETL) (B¥ETL) BRETL) (REFL) (BEFL

BRENE

TEETHFEEME 215,000 10,000 - - 44,000 269,000

EE .

— AN EEEMHE 80,080 - - — — 80,080

A E 13,369 ~ 418,644 22,176 — 454,189
93,449 ~ 418,644 22,176 — 534,269

BEBYE

BLAAE - 1,318,538 - - - 1,318,538

AR RYUERHEAOEAFEERERE -

REYECE_FZEET A Z+— BIRBABITE B B B A E I — KPR (B
B R B S AEE -

FHEEMEAERERRAENGERRRITEARK -

BREGPYXCERFRNERMZBERAAER T TATUF _ETH T (—ANE B
W_FT—EBXRTEEATT -

— 31—




M 82 —

10. BE QT

—EEEFE —ARhE

(B%F 1) (% F )

i & E 541,426 511,860
W RS N R 2 E TR (175,983) (198,700)
365,443 313,160

AR E 3K 64,499 69,346
- SN NN 697,920 718,343
fe) R Bt v 4 A KO (22,851) (2,851)
739,568 784,838

1,105,011 1,097,998

FEFAEBMIEBEARZBRRERFBEBERATEEHABARTT (—IUULEF  B¥ET
—HttREZTIO -

11. EERE
3 3 -2 —hhh&E
(B F ) (B #F )
HEEE ¥
i EE 220,915 236,817
HE R ZER K 148,264 243,794

369,179 480,611

FHEGERBEBRE 2 EAREAFEIIRME+= -

32~




B 8% —

FREREB2HBEHR

12. BE

13.

FEIMES (FLH)

REES

FF b R s

Gl -t -g: Fa R R Lo
B

EFEERNEE

@it
B PR B R 2 B

B

BRI
B
EIT P TR

I

1

+
Tt
iy

—ER8F —hhh#E
(B¥%F 1) (B¥F 1)
- 20,074

406,167 333,264
2,629 4,199
28,389 28,316
437,185 365,709
140 140
437,325 385,923

- (20,074)

437,325 365,849

g 3 3 323 —hAANE
(¥ F 1) (B % F )
51,518 51,518
125,375 116,169
106 696
176,999 168,383

* BEIECHEBRERR BT ZEATEEATR (CAARE - B¥-E—FHEE—T

HEZTIE) 2B -

—33_




f & —

AEB BB ER

14,

15.

EEEUERRREMER - RRDH

AEEERE —FRENERERTE S BICORRZ RBEITIT

TE=1H
=+—AEAHE
ANt—BEALTH
R LT A

BB BARKZRESTOT

ZE=+H
=+—HEXTHA
At—HAEAL+H
BB+ H

LS

EERE
B AT (E A A R

BRTREBERSE
BREE - ATMEER
—HA—H

% [5] A% iy

BITRERG

+-H=+—H

—EE8F — &

(R¥F 1) (R¥F )

70,850 79,321

15,313 14,749

7,581 5,340

46,023 30,132

139,767 129,542

—EEEF —hhh#E

(B%F ) (B¥F )

238,549 242,130

8,485 8,164

46 401

1,123 2,161

248,203 252,856

BRGRE —EBEF —hANhEF
(% T 1) (CB% T )

2,000,000,000 500,000 500,000
1,538,304,803 384,576 383,407
(974,000) (244) -
16,616,325 4,154 1,169
1,553,947,128 388,486 384,576

_34_




H % — L ELE 2L

WZEEFELZAZ+—0  RAFCRTEEREEZRITEBRE - TREALARG
61,600,000 (BFEUERBEE L IT— A /M52 #30,800,0008% » UEREW L IT=AXILRE
1,000,0000% » L&A 1 = S0 M A /AL FR HE5,200,000 8% 1 LA B A % — T — A 32 85 24,600,0004%) -
RFHERES > EERERLERTEBERE > MEZTAHERITHEBARE - £815%524,600,000
BLUERBHE - T AR -

AANFR _BEEFLAETERALH I ERAFRUSRBEESBE A\AZBY LA/ IR
AL E974,0008L M - MEARBEABEATINE=T T - ZERGEALFREE - 4206 BE R
MEEABE - THENTT TERREEFEAGRBERFER MEBIEGCETEEREL
EBBHEANTHEENLTT  FERBREAINER - FHRN U HERERMFHETSE -

— 35—




M & — XEBZHBKER
16. f##E
—BE2EF —hWhh#E
(BHFT+T) (FHF)
EXFEER
—H—H 125,329 182,190
WERRESRFFELEZHE — (56,868)
WESK B AT TEE Z R 247 -
+=-A=+—H 125,569 125,322
REMEEFEEERE
—H—H — 146,295
HEBE N E 25
ZEMBEEMEE - (148,162)
EEEBEHZHEAR - 1,867
+—-HFE=+—H _ _
iR 4 % (B R
—A—H 3,497,120 3,487,491
BITRER MG 13,445 9,629
+—-HA=+—H 3,510,565 3,497,120
EXBEE#ER
—HA—H 4,775 4,775
MR REA 244 -
+—-H=+—8 5,019 4,775
EAFERE
—HA—H 3,871 6,031
ExEH 423 380
HEMBA SR B LHE - (2,540)
+-H=+—H 4,294 3,871
B&aiR
—H—H 1,021,853 857,862
1R 35 278,328 256,289
1,300,181 1,114,151
WA E AR ERER (244) —
BERBZ BN RERELE (649) —
% S (77,697) (92,298)
+=—A=Z+—8H 1,221,591 1,021,853
4,867,038 4,652,941

MBEAFAGOIE L+ NEBRERE - ARFAREH AT I TFRAZEHEABEAE —T—
HOH+HET (—ANAE  BRIE-TFTAB=ZTLELTO -

_ 36—




By & —

FEB2HMBEH

AEEZREBEBNDTOT

R=ZBEFE+=A=+—H
2 RB U

R—RARNE+ZA=+—H
Z AR i R

17. REAFEE

ARTHHREBEZRITER
REEE—

BE—F  BORMFE
BEME  EORAF

M LA

W PR MBRENZ REE S

INEF
BRTHHBREBEZHEMBLER
BERE > BPRAEFE
BEAE

/INEE

EERTRRES

st

BIE

SITEE (M ita)

Hi & (B 3xb)

B HEATHRRES (Wizc)

B AR REBEERNZRET S

st

ERAR g
g NG| - N T4 #BE
(%) (B%F 1) (B¥F 1) (B¥F )
1,077,712 159,444 (15,565) 1,221,591
894,310 130,459 (2,916) 1,021,853
—B22EF —hhh&E
(B% T ) (B¥F+ )
259,792 929,791
3,354,800 1,719,791
2,073,650 3,274,133
49,226 88,609
(259,792) (229,791)
5,477,676 5,082,533
251,388 —
5,000 233,955
256,388 933,955
543,200 543,200
6,277,264 5,859,688
5,737,468 5,312,324
256,388 933,955
543,200 543,200
(259,792) (229,791)
6,277,264 5,859,688
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a) SMITEREBEUNIRE—FLaW+TASEATLE —ANUALE BE=1TRAEATE=T
“ERT NUALEBRLEEELT > OESERR BRI YEEF - EFT G-
FHEE+=FNATTEMEEE A ABENEATSEZT R (—AANLE  HRI B
ANTZBAFEA+ ZE-FRRER ESTEHELTREE—TFT) - REERAFE
HAFRERTEEG - fTERFEE T BN TFHEENLTANE=ZFX (—LILILE  B¥
AEAETAE=T_EA TR BhoHHER-

by HMERBRELHEEPER _BLIT-E8=+NEATIT (—LIULE  BHE_E=
TZEATHELTT > UEERTREREN—E_LFFE > SEUELFE -

HHESELBERERAUEANENE_ATARER —FRMNEBZABRTRBES - Z
MEFHARFRR  UEEBRESHFLHH LN - BEFAATE-ALILFELH -+
CtHEZFFEELA -+ HEE > MEE-RTABEFLCTtARNMIZEEER  UE
e — T A AR 2 AE (RIEH AR HEFERABREEER _ARMZ AL
By o BRESCAIC BT R - EESEE > SfEFER _FFEELA LA
BAEZENZ BT TEIMBR A ERE o BRR KT RS E I B G
i (B A B 2 A O TR (B R L SR -

18. ELER

—2EEF — g
(&% F ) (&% F 1)

BRMEEREARMELERC BHHE

—H—H 214,332 238,827
B TS (24,495) (24,495)

189,837 214,332
AR RBEENZ KRB (24,495) (24,495)
+-_A=+—H 165,342 189,837

BECFFFFT_A=Z+—0 > BAREREMETERZ E2E HABELER=/FT
CEE+ZEATR(—ANNLE  BRZEATLEE+T ZEARTR - CBIERACEEZHA -

. Wi 15 B B R AR B 7 ) 2 [B S S B I RO R R R B B A - IR E
CEFE -+ AT -HLEFESHEIBECIIARBEENR -
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19. PERREZRER

—2EeF —hAhEF
(B%TF 1) (% F L)

JE Ak B 25 579,434 425,264
DEBRER 4,017,660 3,730,806
4,597,094 4,156,070

D BUR B TR AL S R OR K Sl M E] R R - A B R D BURRE S E R AR 2 B 4R - Ko
EH T NANEBEATAEZTAE TR CANAALE BR -+ LEAT B THEEE TN
UBBRTREREM—E_RFFEmeEALFE -

20. RESHE

ARBERBBRHEAEESTEGRAR - ZEZFEFT_ARLBHELES AEE) 71H - &
RAEEBFTZ ABEHCEREL MEEIHMRENA BRI RERRAE - WET
EEMABESFE > AFRMETITHHAUEEARAR LEBH _BExh R ZESZEEAH
Mo B AR R AR BB

BREEeFES > AEHTEAMECERRZAESHE > GFFAR_ZETTE/N\AZH
AMAARRERAERENMABESZ CEREL - ALNFAMETHEUEBEZERAERFEZES
ZHERMK -

HEFEeAH I RAMERERIZ ARSI EEYMB Y ZERAAER - ARHEHA T
ERE+ A=+ HESRIBEFEER -—FLAENATLE T T (—AALE - B —TREZE
NBZTN) - HETERUZEEREMK I AW HMERRZAEEBEEIHERABE L TETZ
Tr(—AIUIE - BT NLELTT > EAUEEERBEEIZMHR - REFKH > FEFER—T
CtEETNBEUTT (—AANE B —TLEANTZE=ZT0) IR SR ER > LUK B %
EHBEA W E A - ‘
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21, HEEZEHEE
REHD > SEFSARAARZHEEREEMERRARIZEEIABERLT

—EEEHF —hhh#E
(B%F L) (#HF )

BE
BRbBYE 1,458,566 1,235,548
FEW R R & 3,784 459
ReMBITERF 10,978 535
1,473,328 1,236,542
aE
AEREBEER 251,388 233,955
FEATER X K RE =T & 26,717 1,746
|ITERK 545,505 -
823,610 235,701
22. AiE
(a) FAKIE
—g82F —hhnE
(BT ) (B#T L)
BEENERBE
BN X , 2,271 3,814
HE®EAT 64,052 87,737
66,323 91,551
EHEEREN
BARMEST 3,159 4,221
BEBE A 44 584 —
47,743 4,221
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BELEMEEEN  ARERIEEERERFZERRBOT

- 22 53 —hhh&E
(%% ) (%% )

B ERBEHE 30,761 48,568
EH#EEREL 3,500 40,456
34,261 89,024

(b) #8#5 A&

WoBRREFETRAZ=Z+—H > ERR—EEMEFE BIES BEREHEHZ K
JBWTF

—ETeF —hAhE
(B ¥+ 7) (H¥F 1)

HAzERBA
R—ER 4,459 2,970
PREZEALER 8,043 3,382

12,502 6,352

0 AEREEEEFEHEFRETETZESAUTINERRER - RELFHIRBHEZT
BRABEEAALE-TLEZLE=ZT T CANAE  BRE B TALE=Z+AHE
=T HFHBHATEEA+T ZELT T —ANNLE B _TLtEE+ZENT
) BARZRMNEERH -

23. RREHE
t 3 3 %5 —hhhE
(R %+ ) (B ¥+ )
BITE L E AR 799 770
RBEZEZRERMT 6,773 3,092
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24 BEALXRSE
) EEZEFHERCREEYRBEFMRBRTETERNHEEA LS  #FHOT ¢

Bt “2EEF —hAhE
(%% F ) (B#F )

B R R EERAE
(BMBRE) 2ERLSE (a)
ECIR PT BR EAR R 14,322 7,596
BRI E I 24,708 7,121
ETFRMBEHNE 334,260 289,667
B EMETA TR R % :
OEENDE 57,503 22,794
BRI 5 P R S B
HEHEERES : 17,804 14,423
BE VR P ST 1) VR P R A R R 83,933 44 687
B PTR A AL B R AR P 8
FAR A B AR AU A 337,385 317,541
MBI ER R REEENE Y 150,641 158,199
AT 8 2 [ B 40 =) 3 AR AT B 3KTH 150,000 135,000
W R P (R 4 AR U AR 45,672 -
HEFEERERTHERAR FiB K
ZERZY (b)
BEHEMEMTTFHEEF RN B 25,736 14,565
FHWPRAAEEKEEENE
FARERBREN A 226,121 96,425
RS 2 1 A s P AR IR R B 16,923 3,173
BFEMERR A REEAE FENE
EREEMNFEITZENERRAEHHEX (a) 36,887 25,376
m] — ZR B N F WO B B A &
EEWREE 4,915 4,740
M PEEFOCERAA FEAO) WEME
e RARRE % (c) 8,645 10,263
Ol & AR Z R B A 29,682 29,210
EMN—HKWBLRDEBERZFE LN 207,732 188,187
EMfEERERFZFE TS 17,432 6,682
Eff—RMBAFRPEB R HEHE 2,946 16,300
Ef—ZEEAFAZREE 15,976 16,444
i /NIl of P - 23,528
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(@) ALREFRMBELAHELREMPHLARMREREEMEES > LEERE HH
BREFZMALANERELR - ALFEFEMERL IHAGEMBE N E R #E -
BB RARFAZETERR -

b) FEFREFETREBREFRLAFAZAGARBLAF - FEFRKEBRKESRL
Al A A — XM B AR D BURR -

() fTMAEHEL  BMRELRHHAERERLF GUARR) HAEEF ONHEHE
BoBREELARERERIFEREERRE -

i) ETHEALRGHEBE-_ZRZEET A=+ HILEEZ2EFHREEHREXS K

B -
i) BEAT - ABEE - SUBHERAEREY LR NIRRT RENET - +
— AR HAHE -

E&EF

ETHUBRHAFETENRMS  LUNHSAFEMBHERNEIT X -
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UTERNHRAAERERBE_TT-ERNAZTAEANRAZHHEE -
BRGRERER

BEAAZTHLAHEA
(RBEZR) (REBER)
B 2z —RE2-F C—ETEHF
(BE&F L) (BREFL)

£ - 2,646,789 1,336,335
HAh i 25 28,779 4,167
HAbug A 24,316 22,663

2,699,884 1,363,165

B W) 3 2 A (1,655,526) (420,779)
HoAth 288 Bl A (723,155) (716,857)
A FEH A BB R A R A S s F = 321,203 225,529
A& A g (65,558) (21,222)
28 W A - 255,645 204,307
FAG B8 Rl 4R (6,344) 19,044
bR R E 2 ER (6,002) (408)
BRBL AT 2R F 243,299 292,943
i TE i (33,602) (31,946)
BRBLERF 209,697 190,997
DRERAE S (89,086) (74,960)
P SRR 4R %= 120,611 116,037
IR B 75 31,079 31,079
&R A A ()

—EA& + 7.8 7.5

—44 _




M & —

BRRSEERER

kRBEE
B E & E
= 2 A
BERE
B&

Bz mER

hBEE

IR/ RRAYR

R

REASEZHEYEZHE

85 REMBYOR - e REMK
MR

B RRITHR

RBRE
REGERERELER Z M8 H A
B 5 kAR -

we REEA
HIA

RBEERE

EERERRDREE

B3t

AN

AN
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(REEFR)

(BFZRK
EXFIR)

R-Z22-F R-ZEFF

AA=+tB+=B=+-H

(BHFT ) (¥ F 1)
3,250,443 3,279,634
1,065,111 1,105,011
368,744 369,179
468,795 437,325

26,304 30,113

5,179,397 5,221,262
6,937,825 9,760,913
2,103,986 176,999

58,606 524,217
1,803,480 810,112
326,939 758,626
62,904 113,967

11,293,740 12,144,834
2,438,151 284,287
479,741 604,210

79,640 19.916

9,997,532 908,413
8,296,208 11,236,421

13,475,605 16,457,683
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(EEER

(REFER) XK

R-BE-F R-2FEF
AAZtHB+ZA=+-R

(R¥F ) (B A

3,017,494 6,277,264
68,198 50,689
153,094 165,342
38,662 65,152
3,077,448 6,558,447
4,822,022 4,597,004
5,376,135 5,302,142
388,486 388,486
4,956,570 4,867,038
31,079 46,618
5,376,135 5,302,142
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1. BRZBHEERGHBE

AEHHMBHERRDRBELRAGHERE BR_ETTFELA - HRERTHHBEHRRAB
EMEBRZUBEFWEI LI AHAMBERRIBBETEGTAOEMYGTEFENE -
TEGEIMPHAERE RY - RELHCEFERASX S MARARZER EWHRAFT -

RUPHHBERRIENZETHRRAER RTEAREELRBRREZEFER L
WEH BBE_FFFE+ _AZ+T-HUEFEZARFAEFEMHREMEAN—2:

(a) AR

W B AR > BEAR RAREHCEFTEEZ HEREZERENFBEAEBRLH
WM B EENFREZBE - £F > HEEERHZFEMEES - aRestHHENS
EHHRTEBEHI Y ARERAERESLRE - IFE_FE-5-A-HZHHEL
ZHBANBECRFEAEATATES ABERNE Lt =ZA=TrZRBREFREERZ
TEFF-A-HBZHMCFEWEE REAKER_FT-ERNAZTHZEEFELIWY
2RISR SRR -

A_FRE—F-A-FERELEZHHEREEAAERE  REUEREEHLAENENY
FERERNEN - SRZEBBEERNIEERERAAR -

by H#IKRRE

REFGHEHFENEIGZETEEARNER] > 250 EHEFER AL ZRIRE
ZHREBMRBAFHEAZAR - WAGSIBURBBE TEWRE > BRI LEREEC FES]
DAFEREHZBOR - BERBRCMA—EBE YRR EE AR EHIRKRE ] - LIBI5ES
HHM_ERREEERRRERPEEEELNTAEAT —EAT A EZ&E  WEREZ
A ABRE _FFFET _A=THZAEM -REARRAFETZFTA=+—"HXZ
HERBBRCERBREEEA THENBRER LT AEAT—E/ATT -
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2. DEEHR
HEFZMBEE 52 EEELEMESLEHF > KBWF

BERNA=TBLKNEAR
—E £ BERE (8
—Rg-5 _TTTF C"BE-§£ C"2TT8F
(% T) (% F ) (B% T (B%FR)

BREKE D

iR 683,767 705,132 76,297 69,779

2 1,912,854 577,684 183,339 137,309

E)E RIHH 30,407 33,103 3492 2,372

#ERHAM 19,761 20,416 (4,333) (5,153)
2,646,789 1,336,335 255,645 204,307

BREESS

i 2,281,221 969,480 191,929 142,160

Y 336,483 338,458 61,916 60,024

HAth : 29,085 28,397 1,800 2,123
2,646,789 1,336,335 255,645 204,307

3. R ARMEBERFAEEEN

BEXNB=1+HLAHEA
—EB—£F —E2EEF
(% T+ ) (B¥T )

BitA

FlE U A 31,648 59,013

W o EEREBEYYERELZEE (6,648) (33,490)
25,000 25,523

H & WA B8 3T 9,769 10,927

REFLETHERE 146 146

Bk -

B A 142,163 147,993

ETHXZ 245,939 240,312

e R E 90,105 89,370
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4. RERZE
BEASA=1TBLAKEA
—g2-fF —228F
(R %1 ) (& % 1 L)
HERMEXNEEE 283,297 336,409
o RNERERRE BETYE
BIEEERAZ B (217,739) (315,187)
HNRmEEFAEE 65,558 21,222
5. B\
BEXB=1+HLX{EA
—28-F —BEeE
(BT ) (B¥F )
ARIRMBEAR
FHENER 15,552 7,308
BHMELIE 99 (35)
RHERLTE 17,440 20,981
A=
R 165 1,953
BAHMBLE 346 1,739

33,602 31,946

FEAGHEETRBERMAFERBGR URELI6% (CEETE : 16%) 5HH - BIBEAMR
BEREAEEBERZBBEHE -

6. FHKRE
BEANAZ+BLEAKMEA
—g2-F C"2EE8EF
(%% F ) (% F )

FHAAZ B 1,553,947,128 3% > EAR AL
(ZEFZEF  1,553,947,128 % > R M) 31,079 31,079
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7. SEREF

B IR AR B R AR B 1 TR B R A v R A 4 BB AT AR AR 2 I HE ST £ AR 81 553,947,128 B (&
THE 1 1,539,475,181 BOFHE - ARSI 2 EERAESEAR > HEFLBEEERE
F o
8. EEEBERTFE

WA WINHEEEERFE  EEGHEERLITEAT _BA TN EYEREYHILE
“TFEEETEaHCEAGEETER -

9. BEZERWRIRREMNERX-BRRIN
AEBEF—FHENGEEBERME S BUWRRZER ST
—EZ2—F —EEBF
AB=+A+=B=+—8
(BT 1) (&%)

EE=1H 68,108 70,850

=+—HZEANTH 31,726 15,313
AtTt—HEATH 2,829 7,581
HiE L+ H 72,384 46,023

175,040 139,767
EE A RRZIERSTOT ¢

—B8-F5 —T2BF
NAEtB+=RA=+—8H
(B%F ) (% F )

ZEZ=+H 155,064 238,549
=t—H=ZEXR+H 1,623 8,485
ANt—HEALTH 6 46
BRI+ A 4,540 1,123

161,233 248,203
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10. B&
TEZ —EEBE
REOBA AB=t+B+=ZB=+-—8H
(B¥%F ) (B %+ 1)
EERE
TEAEREE AT 2,000,000,000 500,000 500,000
HTRCHRERE
LEREREE AR 1,553,947,128 388,486 388,486

1. RERBRKE

Bx Rkt EFRE ER Bx
RER aE R B Rk Bk By RE
(RETAL) (BFFL) BFFL) (BEFAL) BEFL) BETL) BFFR)

RZFZ-E—-H—8H
~E5|E 125,569 3,510,565 5,019 4994 1,221,591 4,867,038 -
—RIARE (Ra—) 4,733 - - - (4,733) ~ 46,618
=] 130,302 3,510,565 5,019 4,294 1,216,858 4,867,038 46,618
7 5 R - - - - 120,611 120,611 -
“EFFERBRE - - - - - - (46,618)
ZEF-EGHRE - - - - (31,079)  (31,079) 31,079
W_FF—5F
~AH=Z+H 130,302 3,510,565 5,019 4,994 1,306,390 4,956,570 31,079
12. EEER
MRZEZ-FANAZTH > AEHUREAEEF - FZE— BT ALEATLEATIT (R Z
ZERFAVYZHA=Z—H BB —E—TR-TLEZ+TEZT TR NREEE  FARITERZ
wH -
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13. i
(a) BEZEE

—EE—F —EBESF
ANB=ZEt+B+=BA=+-—-8B
(HHF 1) (%)

BENBRBE
EARMZH 2,023 2,271
HEHE LT 41,248 64,052
43,971 66,323

SHEEBRED
=N 5,088 3,159
B /N 64,000 44,584
69,088 47,743

Br L EET RS > ARBISEERERGZEARENT

—BEB-F —BE2ER
AREtBt+ZR=t—H
(B % F ) (BHF L)

BAA AR EE 29,686 30,761
CHtHEERELD 7,664 3,500
37,350 34,261

by FAEEEEEFXFEFARTETSHEHGYILUERHMERRER - R_TEX-HEARA=
THRBHEZ IRAERENATHEATLE LT ABEETF T R_BFEFEH+_AZ
tT—H EBRAR-TAEFLE=ZTR  HPOEK+ _BFWN T AEATT R _ZF
FEEFTHZ+—H  EEATEEAT B LT BAFNEROEEAH -
14. RRAEA

B-EEEET-AZSt—HE AREZSARARIEAEERSE -
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15. WEATRS
BEAA=THLLAEA
—g28-5 C—8TTHF
(B®FR) (BETA)

BEMMREREERAT (RMRE 2ERZSH

BB REE 12,890 11,611
ETHEMREME 174,229 169,025
MEEMEMS TERMAREWIFNRAS 29,026 27,957
MEBEEEHmMEMRBWRNEEERES 10,011 7,985
EURCAREE e S AR LR e PNy 2 40,347 35,554
{8 FY 15 48 A 7 4 T A BT R 1Y 8 0 S AR AL T R RS B Mk A 148,982 172,567
AP A R EEm X 75,106 71,737
W B P iR 2 > A F Sl et 46,155 -
BEBFEKRTHEERAT (FHBFK cERXXH

HMHEMEMATHFEPRNES 12,447 12,613
FEPRAAEBRNREEMEREREHRBEH A 101,394 114,796
A EE R TS FIREENMEE 8,292 8,748
EEMBEARARAREE AT (FEEE)

BRFEMB P ENEEIRBENEX 18,156 18,774
B—REEAFWRNEHEHS R EHREE 2,475 2,440
NTEEFLERAAMNEMENENEHREE 3,055 1,637
BB 2 2 | 2 A B A 14,412 14,664
ENM—KMBARDEREZFE I 83,772 103,150
EffEEREBEZHE T H 8,335 8,760
EMf—RHBAR L EBR R HEEME 19,214 —
BEN—FHEARZRRE 11,006 8,528
BEff—RBEEAR ZBERAE 47,678 -

LR G2 Wk R S S P B AR -

—53_




fiy 8 — - REHR

1. BEEBH

ABEHTTEBR AU TMEREFAAEEZEH - EHHABRTH G 2 EHENE
SEE RABBIARE 2B - BEFLE —EEERERER > REEFARERS > TRER
EMEMET > HEAEHFREMATELRE -
2. B

A R R S S 2 2 B B 1T AR ([ R A AR AL 8 AR 0) 68 F -

HE B
2,000,000,000 AX R i AR BRI 17T H #3 500,000,000
2,000,000,000 R HFERI K €& £ B8k e AR (Wixl) 500,000,000

4,000,000,000 Az Rz it R FFRI R & 2 1% 1,000,000,000

BMEINERFNEHRRE CBATRAET BT A

1,553,947,128 AR M0 i B B ERE AT 4T H 3 388,486,782

388,486,782 AX Rx iy IR AR ML A% A% T 384T (W sx2) 97,121,696
1,942,433,910 A% A% 11 7 B BB A AR 58 AR £ 384T (M 422) 485,608,478
B3k

L BERBEFEEREREN R LEEENAR R RERARZREE -

2. EHRTWMEERESBHES 59,800,000 n (15 (058218 - #4 2 30,000,000/7 BEARRE » T
fIBEZEELTCRTERCH A HEZ A AN ST E L ERE R 2 M RATEERE -
WAk > TRA BT AR RE S R AR B2 AT # R 5 3£224,000,000 B B 4 2 AT $R AR 1B (R 1B
F oo MBBHRABERTEZ THRRERESLXBEITERERE (BEEE - RNEH A P
FHZERA Z BRI - £351,807,747, 1288 B 1041 5 B 34T K 451,936,782 B {Hk B A%
9 F 54T -

PRACE K AT Ah > MEREBERAATEH - AREEMRE AR Z BRI A R
B 7] AR A AR A BB AR
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3. EuRlE

REEERAITRY  EHAALFASEMEEE GRS R BRG] ((HEERE
Bl z 2 BAFHERBHEERROIERANEHZMEALFZELR (BFERERHK
BRI 3 R R — T E R A BB A 2 3R SRR B R RIS 200k
MEARBRTRER ST AN Z B BRE W AR ERETE RS NIRET AR
EARNFE LB ZERNT

a) EFHEANGZIHS

EREEISEBIZEER
EEps BARzE Rk DA
] 35 2% (W 3) ‘ 240,517,502 4,915,780 36,285,523
BREL — - —
BE R - - —
R - — -
=RCIpE 266,102 — -
Al ka5 8,835,045 - —
fa] 2 B 9,249,802 - -
BB 8,325,000 - -
9 7K BA 48,000 - -
RPN, 2,325,000 - -
PR 1% BE 8,025,000 - -
fo] kB & - - -

Mt {E PR SR - B 3 9B Sharikat Investments Ltd. X Dareset Lid. Z HE3% > MW &K
NEI R E RS 11,446,536 12 24,838,987 B AL A3 -
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(b)

WA B AL TH B ARz AR -

(©)

FEAWBANIMHS

EEnR ol INCTEER

] 75 2% (EX-pald 7
A PR 7]

fx

9 7k BH

Stabilo Ltd.

Stabilo Ltd.

Stabilo Ltd.

Stabilo Ltd.

Stabilo Ltd.

18 A2

L 48 A 560 %
(B 11.2%)
TR 72
(3% 1.44%)
3 A 68 ik
(8%1.36%)
8 AR 68 ik
(551.36%)
TEBK32R
(5£.0.64%)

NGIE £

B R 4R
(8% 40%)

PR T - BRI A  BARAE  MBEL L RMBELLZALAME

FEABLELG ML

R ZEHE LA ERAR A L@ 1AL (Bl 10%MER) fEA H M AR -
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d BB

NEREEBAITES > REBEALABREFSHRZTEEZBRETH ZFBW
T

RBHRER
gkt dFTEEZ
AR A R AE T ZITHEE BREZE
fil g 2% — =S —ANEERNA+BEZE 5187 30,000,000
ANATH ZEZ=FXHANA
iy —hWLEE —ANLEEZRA-THEAEE 3.487C 2,500,000
ZAZ+TEE ZFEFRE=AZT=H
“EREFE “EZZEE—-RZHZE 1.200T 10,000,000
—A=H “E-FFE—-HAZH
o] 8 Bl — LIRS —WNAEE=ZAZ+HEAZE 3.4870 2,700,000
ZAZYHER ZEFRF=ZAZ+T=H
“EEEE ZEEREF-A=HE 1.207C 10,000,000
—A=H ZZ-ZE—-AZH
fil & “EEREE “ERTE—-AZHZE 1.207C 3,000,000
—RA=H “EZ—EF—ACH

e) ETERR
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